DRAFT RED HERRI NG |
Dated: Septe

(This Draft Red Herring
filing wi
Pl ease read Section 32
100% Book B

vw /2RSS (2 @ASs G(KS 5wlito

/_\@

Containers Ltd.

W run Wi Quathy

APPL CONTAINERS LIMITED
Corporatddentity Number:U28129GJ2021PLC126531
REGISTERED OFFICE CONTACT PERSON EMAIL AND TELEPHONE WEBSITE
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THE PROMOTERS OF OUR COMPANY ARE HASMUKHBHAI MEGHJIBHAI VIRADIYA,  VALLABHBHAI MEGHJIBHAI VIRADIYA,  VAIBHAV VALLABHBHAI VIRADIYA,
MANISHABEN VIRADIYA, SARITABEN VIRADIYA, EKTABEN VAIBHAVBHAI VIRADIYA, TEJASBHAI VALLABHBHAI VIRADIYA AND TIRTHRAJ HASMUKHBHA | VIRADIYA
DETAILS OF THE OFFER TO THE PUBLIC
TYPE FRESHISSUE SIZE OFFER FOR SALE SIZE TOTAsnggFER ELIGIBILITY AND RESERVATION
FreshissueandOffer for Sale [Fresh issue of up to 12,50,0|Offer for Sale of up to 25,60,000 Equ{Up to 38,10,00(The Offer is being made in accordance with Reguld@ianof the SEBI
EquityShareo f f ace VvShares of face val [EquitySharesoffacCDR Regulatons For f ur t h e r OthdreRegulatbrg an
[

each aggregatinup to 6] lakhs (value o f [Statutory Disclosures Eligibility for the Offerd on page450 For detailsin
aggregat i [relationto sharereservatona mong QI Bs, N1 B ©ffer:
lakhs Structur® o n 4flage
DETAILS OF THE OFFER FOR SALE
NAME OF THE SELLING NUMBER/ AMOUNT OF EQUITY SHARESOFFERED WEIGHTED AVERAGE COST OF ACQUISITION
SHAREHOLDER (IN PEREQUITY SHARE)"
Hasmukhbhai Meghijibhai Viradiya|PromoterSelling Shareholder Up to 5,30,000 Equity Shareg 39.31
upt o [6] | akhs
/allabhbhai Meghjibhai PromoterSelling Shareholder Up to 2,60,000 Equity Shar ef 43.70
iradiya upt o [ 6] 1l akhs
Manishaben Viradiya PromoterSelling Shareholder Up to 3,75,000 Equity Shareg 13.87
upt o [6] |l akhs
aibhav Vallabhbhai Viradiya [PromoterSelling Shareholder Up to 2,55,000 Equity Shar ef{ 19.57
up to [6] | akhs
Saritaben Viradiya PromoterSelling Shareholder Up to 2,55,000 Equity Shar ef 19.57
upt o [6] |l akhs
Ektaben Vaibhavbhai Viradiya [PromoterSelling Shareholder Up to 2,55,000 Equity Shareg 19.57
upt o [6] | akhs
ITejasbhai Vallabhbhai Viradiya|PromoterSelling Shareholder Up to 2,55,000 Equity Shar ef{ 19.57
upto [6] |l akhs
ITirthraj Hasmukhbhai Viradiya |[PromoterSelling Shareholder Up to 3,75,000 Equity Shareg 11.93
upt o [6] |l akhs

* Ascertifiedby Sanjeev Shriram Verma & CindependentharteredAccountanbywayof their certificatedatedSeptember 22025.
RISKS IN RELATION TO THE FIRST OFFER

This beingthefirst public issueof Equity Shareof our Company therehasbeenno formal marketfor EquitySharesThe f ace val ue of each Equity Share |
(determined by our Company, in consultatiwith the Book RunningLeadManagersin accordancevith the SEBIICDR Regulations)andon thebasisof the assessmenf marketdemandor the Equity Shareg
by way of the Book Building Process iraccordancevith the SEBIICDR Regulationsasstatedin fiBasisfor Offer Priced beginningon page136 shouldnot be takento be indicative of the marketprice of the
Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained tragliity Brtheg or regarding the price at which the Equity Shares will be traded after
GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can ledftiné tistaof losing their entire investment. Bidders
advised to read the risk factors catigflbeforetakinganinvestmentiecisionin the Offer. Fortakinganinvestmentlecision Biddersmustrely ontheirown examination of our Company and the Offer, including the
involved. The Equity Shares in the Offer have neither been recommended, nor approved by the Securities and Exchahge BoBEBYO ) i nor does SEBI guarantee the agd
Herring Prospectus. Specific attention3of the Bidders is invited to fiRisk Factorso beginn
COMP ANWRIBSELLING SHAREHOL DABSCLAUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsReosfzens all information with regard to our Company and the Offer wh|
material in the context of the Offer, that the imh@tion contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not mislepdiregeria respect, that the opinions

intentions expressed herein are honestly held and that there are no other factsdioa afvhich makes this Draft Red Herring Prospectus as a whole or any of such information or the expression g
opinions or intentions misleading in any material respect. Each of the Selling Shareholder, severally and not joirglyespegibility for and confirms the statements expressly and specifically made by
in this Draft RedHerringProspectuso theextentof informationspecificallypertainingto themandtheirrespectiveportionof theOffered Shares and assumes responsibility that such statements are true an|
in all material respects and not misleading in any matesaectEachof theSellingShareholderassumesoresponsibility asa SellingShareholderfor anyotherstatement in this Draft Red Herring Prospec]|
including, inter alia, any of the statements made by or relating to our Company or al hgShareholdeor anyotherperson(s).

The Equity Shares that will be offered through t heBSE®ed athalr rNiat g ofmrad s B otc kNI )ceh apmep o4 e
Oof fer, [ 6] is the Designated Stock Exchange. A s i gnedtotheRo¢ forfifing in hceord&eedwithHSeatian 2649 and $eotionp32
Companies Act. For detaiof the material contracts and documents avaifablaspectiorfrom thedaeof theRedHerringProspectuspto theBid/Offer ClosingDate seefiMaterial Contractsand Documentgor
Inspectio beginningon page539

BOOK RUNNING LEAD MANAGERS

Namesand Logosof the Book Running Lead Managers \ Contact Person E-mail and Telephone
E-mail: ipo.acl@cumulativecapital.group
((C:umulative Cumulative Capital Private Limited Swapnilsagar Vithalani/ Hetal Gajra Tel: +9198196 62664 / 9870924935
capifal
) ) . Shivani Mehra/ Rishu Goyal E-mail: appl.ipo@shannon.co.in
@ Shannon Advisors Private Limited Tel: +91 11 42758011
SHANNON
REGISTRAR TO THE OFFER
Nameof the Registrar \ Contact Person E-mail and Telephone
-
. . . - E-mail: ipo@bigshareonline.com
Bigshare Services Privatd.imited Sagar Pathare Tel: +9122 6263 8200
BID/ OFFER PERIOD
IANCHOR INVESTOR BID/ OFFER PERIOD OPENSAND [ 0] BID/ OFFER OPENSON | 6] BID/ OFFER CLOSESON™ [ é‘]
ICLOSES ON*

[*Our Company, may in consultation with the Book Running Lead Managers, consider participation by Anchor Investors incacedtfdére SEBICDR Regulations. The Anchor Investor Bid/ Offer
Period shall be one Working Day prior to the Bid/ Offer Opening Date.
**Our Company, majn consultation withthe Book RunningeadManagers, considetlosingthe Bid/ Offer Periodfor QIBsoneWorkingDay prior to theBid/ Offer ClosingDatein accordancevith the SEBI
ICDR Regulations.

TheUPI mandateendtimeanddateshallbeat 5:00 p.m.on Bid/OfferClosingDay.
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APPL CONTAINERS LIMITED
Our Company wa sAPPInComtaingrofrivate kiditedds @ private | imited company under the provisions odctokel?g, Co
2021, issued by Registrar of Companies, Central Registration Centre. Subsequently, our Company was convertadfedimégut company to a public limited company under the provisions of the Companies
Act pursuant to a resolution passed by our Board on June 10, 2025, and by our Shareholders on June 11, 2025. Accordioglersipn, the name of our Company wlasacn g e APPLt Gontainers
Limitedo by del etion of the word o6Privated from its name twasidsued byfthe RegibtrarmfeQormparfies, Centrat Prozdssing Gentre baarin,
Corporate Identity Number U28129GJ2021PLC12653dr. details of changestnh e name and regi st er ed oHisfoiy andCerath@arperateMatterid obuerg i GrayedFtgn yo,n
RegisteredOffice: Survey No0.131B,132,132P1, Near Khodiyar Mandir, Bhavna&ajkot Highway, Shampara (Khodiyar), Shampara, VaBkavnagar 364060, Gujarat, India
Telephone + 91 2846 359 24Contact person: Divya ReejwaniCompanySecretaryandComplianceOfficer
E-mail: info@applcontainers.conWebsite: www.applcontainers.com
ity Number: U28129GJ2021PLC126531
THE PROMOTERS OF OUR COMPANY ARE HASMUKHBHAI MEGHJIBHAI VIRADIYA, VALLABHBHAI MEGHJIBHAI VIRADIYA, VAIBHAV VALLABHBHAI VIRADI YA,
MANISHABEN VIRADIYA, SARITABEN VIRADIYA, E BEN VAIBHAVBHAI VIRADIYA, TEJASBHAI VALLABHBHAI VIRADIYA AND TIRTHRAJ HASMUKHBHA | VIRADIYA
INITIAL PUBLIC OFFEROFUPTO38,10,00EQUI TY SHARES OF FACE VALUE CGGMHARELY0 )EADH AMPELQUIONTAI NERS LI MI TED
FOR CASH AT A PRICEQOFTY PB®AREERI NCLUDI NG A SHARE PREMI UM OF [6] PER EQUITY $HHAKRE
(AOFFERO0O). THE OFFER COMPRI SES OF A FRESH | SSNEGREGAPI NG P, 50KHP PBEQUUR YC GMRARNYS ( i FHR
OFFER FOR SALE OF UP TO 25,60,000 EQUITY SHARES ( A[MFABAKEES JHAFESER FAOGRG RSEAGAETOI)N G OQUCAVIPTRO

SHARES OF FACE VALUE OF 10 EACH AGGREGATI NG UP TO [6] LAKHS BY HAS MUK HESKA FACKEAGBEIOF
10 EACH AGGREGATI NG UP TO [HAIMEGHIKBAFSA IB YV IVRRMADLIABA,B UP TO 2,55, 000 EQUITY SHARES OF FA
T O [6] LAKHS BY VAIBHAV VALLABHBHAI VI RADI YA, UP TO 3,75,000 EQUI TY SHAHKHSBY NANISHABENE

IRADIYA, UP TO 255,000EQUI TY SHARES OF FACE VALUE OF U TE@ACH[] AIGGREIGAS | B SARI TABEN VI RADI YA,
OF FACE VALUE OF 10 EAWURA TOGGREGATILM&EHS BY EKTABEN VAI BHAVBHAI VI RADI YA, UP TG 2,1505,

IAGGREGATING UP T O [6] LAKHS BY TEJASBHAI VALLABHBHAI VI RADI YA AND UP TO 3,75, 000 EQRITOT
[6] LAKHS BY TI RTHRAJ HASMUKHBHAI VI RADI YA (ASELLI NG SHAREHOLDERSO) .
THE FACE VALUE OF EQUITY SHARES I S 10 EACH. THE OFFER PRICE IS [06] TI DEND THEHMENNMUWGD

LOT WILL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN [ 6ALL EDITIONS OF[ 6] ,
ENGLISH NATIONAL DAILY NEWSPAPERLL EDGIDNSOF[ 6 A, HI NDI NATI ONAL DAI LY NEWSPAPER AND [06] ALL EDITIO
(GUJARATI BEING THE REGIONAL LANGUAGE OF GUJARAT, WHERE OUR REGISTERED OFFICEIS  LOCATED) EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING
DAYS PRIOR TO THE BID/ OFFER OPENI NG DATE AND SHALL BE MADE AVAILABLE TO BSE AND NSE (THE ASTOCK
THEIR RESPECTIVE WEBSITES.
In case of any revision to the Price Band, the Bid/ Offer Period will be extended by at least three additional Workaipagssuch revision of thBrice Band, subject to the Bid/ Offer Period not excee|
10 Working Days. In cases dbrce majeure, banking strike or similar unforeseen circumstances, our Company, in consultation with the Book Runningageas, ¥ta reasons to be recorded in writ]
extend theBid/ Offer Period for a minimum of one Working Daysubject to theBid/ Offer Periodnot exceeding 10 Working Days. Any revisiontlie Price Band and theevised Bid/ OfferPeriod,if
applicable, will bevidely disseminated by notification to tB¢ock Exchanges, bgsuing gpublic notice, andalso by indicating the change on the respective websites of the Book Running Lead Mana|
at the terminals of the Syndicate Members and by intimationteCSelf t i f i ed SySC8B®c)at eo tBhaenrk sD e(sfi_ g n ahe Sgbnsor Banksrasapplicable. i es and
The Offer is being madehrough theBook Building Process, in terms &ule 19(2)(b)of the Securities Contracts (Regulatidtyles, 1957, as amenddd § C R)Read with Regulation 31 dfie SEBIICDR
Regulations and in complianeéth Regulation 6(1) of the SEBI ICDR Regulations, wherein not more than 50% of the Offer shall be allocated on a propostionate tao Qu al i f i e dIBsoOI
and such portion, théQIB Portiond ) , pr ovi ded mdyarconsultation @ith thpoaknRunning Lead Managers, allocate up to &%he QIB Portion to Ancholnvestors on a discretiona|
basis in accordance with the SHBIC DR R e g uAnchdr investos Po(tidnd ) , o f -thifd ishaltberesareedor domesticMutual Funds subjectto valid Bids beingreceivedrom domestiavutual
Fundsator abovethe priceatwhich allocationis madeto AnchorInvestors(thefiAnchor Investor Allocation Priced )In.theeventof under subscription, onon-allocation in theAnchor InvestoiPortion, the
balance Equity Shares shall be added to the Net QIB Portion. Furthef,th&Net QIB Portion shall be availatfter allocation on a proportionate basis only to Mutual Furslshject to validBids being|
received at oabovethe Offer Price, and theemaindermf the Net QIB Portionshall beavailablefor allocation on groportionatebasisto all QIBs, includingMutual Funds. Furthemot lesshan 15%of the
Offershall be available for allocation to Nenstitutional Bidders and not less than 35% of the Offer shall be available for allocation to Retail Individual Biddenslanae with the SEBI ICDR Regulatiol
subject to valid Bids being received at abovethe Offer Price.Onethird of the Non-InstitutionalPortionshallbe availablefor allocationto Non-InstitutionalBidderswith aBid sizeof morethan 2.00lakhs
andupto 10.00lakhsandtwo-thirdsof theNon-InstitutionalPortionshall beavailablefor allocationto Non-InstitutionalBidderswith aBid sizeof morethan 1 0 lakh$providedthatundersubscriptiorin
eitherof thesetwo sub-categorieof the Non-Institutional Portionmay be allocatedto Nor-Institutional Bidders in the other sulzategory of Norinstitutional Portion in accordance with the SEBI IC
Regulations, subject to valid Bids being received at or above the Offer Price. All potential Bidders (except Anchor)lavestaadatorily required tgarticipate in theDffer through theApplication
Supported by BASBARedprAmewsst biyd pr ovi di ngacdoantsandIUBI IDdnfcasedPEBiddersras applicable, pursiant ¥ &HBcA their corresponBidgAmount
will beblockedby the Self Certified SyndicateBanks( $CSB® pr by the SponsoBank(s)underthe UPI Mechanismasthe casemaybe, to theextentof therespectiveBid Amounts.AnchorInvestorsarenot
permittedto participatei n t he Of fer t hrough t hefferAP8BeAurép rboecgeisnsn i4nbgo ro nd eptaagiel s, see 7

RISKS IN RELATION TO THE FIRST OFFER
This being the first publiéssue of Equity Shares of our Company, there has been no formal market for Equity Shares. The face value of each Equdty Shared e a dPhice, CapHPece &bl Offi
Price (determined by o@ompany, inconsultation with th@ook RunningLead Managers, iaccordancevith the SEBIICDR Regulations)and orthebasis otheassessmermtf market demand fahe Equity
Shares by way cheBookBuildingPr o c e s s  aBasisdot Gifer Brited dnmpagél 36 shouldnotbeconsidered tbeindicativeof themarket priceof the Equity Shares aftethe Equity Shares aréisted.
No assurancean begivenregarding an activer sustainedradingin the Equity Shares oregarding therice atwhich the Equity Shareswill be tradedafterlisting.

GENERAL RISK

Investmentsn equity andequity-relatedsecurities involvea degreeof risk andBiddersshouldnot investany fundsin the Offer unlessthey canafford to taketherisk of losingtheir investmentBiddersare
advisedto readtherisk factorscarefully beforetaking an investmentlecision in theOffer. For takingan investmentlecision,Biddersmustrely on theirown examinatiorof our Companyand the Offer!|
including the risksnvolved. The Equity Sharem the Offerhaveneitherbeen recommended, nor approved e SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this D|

Herring Prospectus. Specific attentiohtheBidders is invited oRiskiFactor6 begi nni3da g on page

Our Company, having madsl reasonablenquiries,accepts responsibiliypr and confirms that this Draft Red Herring Prospectus contaiimg@lation with regard to oulompany and th®ffer, which is|
material inthe context ofthe Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects argldéadiogriviany material respect, that tbpinions
and intentions expressed herein are honestly held and that there atfeenfacts, theomissionof whichmakes this DrafRed Herring Prospectas avholeor anyof suchinformation ortheexpressiorf any
suchopinions orintentionsmisleadingn any materiatespect. Each dhe SellingShareholders, severallgnd not jointly, accepts responsibility for and confilondy thestatements expressly and specific
made by them in this Draft Red Herring Prospetiutie extent of information specifically pertaining to them and their respective portibie Giffered Shares and assumes responsibility that such stat
are true and correct in all material respects and not misleading in any material respect. Each of the Selling Shaseméten® assponsibility, asselling Shareholder, for amtherstatemenin this Draft
RedHerringProspectusncluding inter alia, any of the statementsnadeby or relatingto our Companyor any otherSelling Shareholdeor any otherperson(s).

The Equity Shares that will beffered through th&edHerring Prospectus aproposed to béisted on theStock Exchanges. O@ o mp any h a s-p r ie & @jpmele fiod BSE and NSBr the
listing oftheEquity Shares pursuanttohei r | etters dated [06] and [0] DeséegpatteidvStypckF&xcthla ge RediHarting Braspettysta
the Prospectus shall be delivered to ®&eC for filing in accordance withSection 26(4jnd Section 32 ahe Companies Act. Fodetails ofthe material contracts and documents that willavailablefor
inspection from thelateof the RedHerring Prospectus up to tBéd/ Offer Closing Date, se@Material Contracts anddocumentgor Inspectiom beginningon page539

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER
(@umuloﬁve @ é)
capital SHANNON

Cumulative Capital Private Limited Shannon Advisors PrivateLimited Bigshare Services Private Limited
321, 3 Floor, C Wing, 215 Atrium Co Op. Premises, Andheri K 902, IX Floor, New Delhi House, 27, Barakhanfaad, Connaug| Office No. S62, 6th Floor, Pinnacle Business Park, Ne:
Road, Hanuman Nagar, Andheri (E) Mumbad00093, Maharasht| Place, New Delhil10001 Ahura Centre, Mahakali Caves Road, Andheri East, Mun
India. Tel: +91 11 42758011 400093
Tel: +9198196 62664/ 9870924935 E-mail: appl.ipo@shannon.co.in Tel: +9122 6263 8200
E-mail: ipo.acl@cumulativecapital.group Investor grievance email: grievance@shannon.co.in E-mail: ipo@bigshareonline.com
Investor grievance email: investor@cumulativecapital.group Website: www.shannon.co.in Investor grievancee-mail: investor@bigshareonline.com
Website: www.cumulativecapital.group Contact Person: Shivani Mehra/ Rishu Goyal Website www.bigshareonline.com
Contact Person: Swapnilsagar Vithalani/ Hetal Gajra SEBI Registration No.: INM000013174 Contact Person Sagar Pathare

SEBI Registration No.: INM000013129 SEBI Registration No.: INR000001385
BID/ OFFER PROGRAMME
ANCHOR | NVESTOR BI D / OFFER BID / OFFER OPENS ON: | BID / OFFER CLOSES ON*

*  OurCompanymay,in consultatiorwith theBookRunningL.eadManagersconsiderparticipationby Anchorinvestorsn accordancevith the SEBIICDR RegulationsTheAnchorlnvestorBid/ Offer Period
shallbeoneWorkingDay prior to the Bid/ Offer Opening Date.

Our Companymay,in consultationwith theBookRunningLead Managers considerclosingthe Bid/ Offer Period for QIBs oneWorking Day prior to the Bid/ Offer ClosingDate in accordancewith the
SEBIICDR Regulations.
A TheUPI mandateendtimeanddateshallbeat 5:00 p.m.on Bid/Offer ClosingDay
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SECTI OBBENERAL

DEFI NI TI ONS AND ABBREVI ATI ONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, shall have the meaning as provided below. References to any legislation, act, regulation,
rules, guidelines or policiesall be to such legislation, act, regulation, rules, guidelines or policies as amended,
supplemented or renacted from time to time, and any reference to a statutory provision shall include any
subordinate legislation made from time to time under thatipian.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shall have, to the
extent applicable, the same meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies
Act, the SCRA, the Depositories Act &mel rules and regulations made thereunder.

Not withstanding the foregoing, the terms used in chaj
AiStatement of Special TaxXeBe mRefgiutlxad,i ofnlsn caingdt Py | @wé revsic
Corporate Matterso, fiRestated Fi naOutisatlandinrfg rlmattii goan
Materi al e v eilCotphreern tRse gul at ory and Statutory Disclosu
of Equity Sharesand Termmsf t he Arti cl es o f padesl$8d 86 149t155@246@588@0gi nni ng
404, 435, 449,476and502respectively, shall have the meaning ascribed to them in the relevant section.

General Terms

AOur C o mp a n APPL Containers Limited, a company incorporated under the provisions
Companyo i A P| Companies Act, 2013 and having its Registered Office situated at \5
|l ssuemo itheNo. 4B31 132, 132P1, Near Khajdk o/tar i
Companyo Shampara (Khodiyar), 3Itd0@drar a.tv
Unless otherwise indicated or the context othervifgkcates, requires o
implies references to A we forafygperiodoprioo tc
August 14, 2025 (the effective date of acquiring 100% Equity Capit:
Aawadkrupa Plastomech Private Limited), is a reference to our Compal
a standalone basis, and (2) for any period on or after August 14, 202
iwWed or fius 0| effedive date of acquiring 100% Equity Capital of Aawadkrupa Plaston
Private Limited), is a reference to our Company together with our Subsi
on a consolidated basis, as of and for the relevant years covered by the R
Financial InformationAccordingly, unless stated otherwise, all financial ¢
operational statistics for Fiscal 2025, Fiscal 2024, and Fiscal 202]
presented on a standalone basis

Company Related Terms

fArticleso 0]

) . .| Articles of association of our Company, as amended from time to time.
Associationo

The Audit committee of our Boarda s d e s c fiOur bMarmhgerment
Committees of the BoaidAudit Committeeé o n 27%6.a g e

fAiAudi tor o 0 | The statutory auditor of our Company, being M/svVasania & Associatgs
Audi tor o Chartered Accountanthaving firm registration numbé&n7332W

Such banks which are discl osendral
Informationi Bankers to the Compady on 9% a g e

fiBoar do or The board of directors of our Company, as constituted from time to
Directorso including any duly constituted committees thereof.

AAudit Commi t

fiBankers to {




fiChairmano AChairmano or AiChairpersono of
iChai r per s on { MeghjibhaiViradiya.
~ . . Chief Financial Officer of our Company beiri@dhaval Jayeshbhai Parelor
AChi ef Finan . ~ . |
o N det ai | Gur Maragementi Key Managerial Personnel and Seni
iCFOO N
Managemeni page283

ACompany Sed Company secretqry anEi compliance officer of our Co.mpany bBivya

. Reejwani For details sediOur ManagementKey Managerial Personnel an
Compliance Of

Senior Managemeat page283

iCor porate
Responsibil it
or ACSR Commi

The Corporate Social Responsibility Committee of our Board, as descril
fiOur Management- Committees of the Board Corporate Social
Responsibility Committée o n 280.a g e

Directors on our Board, as appointed from time to tifue.details segiOur

ibirector(s) Managemernit page263
ggﬂzlr :azol zZ?ZPersonsholding Equity Shares of our Company.
AEquity Shar{Equity shares of our GCeaanpany of
RExecutive DiExecu_tive dir.ect.or(s) o Our Managent2ot |
Board of Director8 b egi nni263g on page
The Group Companies of our Company (other than subsidiary) in accor|
iGroup Compatwith the SEBI | CDR Re gQurGraup @mzanies

beginning on paga97.

filndependent
Accountanbor il CA

Independent Chartereficcountantbeing,Sa nj e gavm S\errima
Chartered hfacvciongn tfanmrtnse r 60 B9BEBEL i ¢

il ndependent
Engi meerfid CEO

Independent Chartered Engineer being, HAM & Engineers Inc.

filndependent

Non-Executive, Independent directors of our Board appointed as

Companies Act, 2013 and SEBI Qur

Management Board of Directore b egi nni263g on pag
o . The |1 PO Committee of 0 Qur MaBagemert: .
il PO Committ (Committees of the BoaidPO Committeé o n 28lLa g e

il SI No

International Securities Identification Number. The ISIN for equity sharg
thiscasebeing NE1 HT 701013

nKey Ma n
Personnel 0o
Managerial Personng@ho

K M#&o

Key managerial personnel of our Company in terms of SEBI IC
Regulations and Companies Act, 2013, and as described irfiQbe
Management Key Managerial Personnel and Senior Managemento n

283

Key Per

fi
fi
I ndi cator so

Key financial and operational performance indicators of our Compan
i ncl u dBasidforiOfferPricé begi nnilBg on pag:¢

The Managing Director of our Company, Hasmukhbhai Meghjibhai Virag

i M i Di ) . R
nManagtng I'For d e tQui MamagemerieBodrd of Directore  page263

The manufacturing facilityof our Company located ésur vey -
iManufacturigB, 132, 132P1, Near Kh-®dj kat Magdldiwn

(Khodiyar), ShBmpatadsd&®ar Geaj ar at

iMateri al Sy
AiSubsi dioar yof
Subsidobary@&@w

The Material Subsidiaryof our Company as on the date of this Draft F
Herring Prospectus, namelawadkrupa Plastomech Private LimiteBee
fiHistory and Certain Corporate Matteiis Subsidiary of Our Company ¢

Owned Subsi 206260
Awosa fAawad| P
AMateriality The policy adopted by our Board dwigust 25 2025 for the identification of

(a) material outstanding litigation proceedings in each case involving




Company, our Promoters, our directors or our Subsidiary; and (b) fo
identification of material creditors, pursuant to the disclosure requiren
under the SEBI (ICDR) Regulations, 2018 in this Draft Red Her
Prospectus.

i MOOA or i Me mo
Associ ationo
fiMemor andumo

Memorandum of Association of our Company, as amended.

ANomi nati on
Remunerati on
or ANRCO

Nomination and remuneration committee of our Board constitute
accordance with SEBI Listing Regulations and Companies Act. For detail
fiOur ManagementCommittees of the BoafdNomination and Remuneratio
Committe6 o n 248age

fiNeBEhxx ecuti ve

Non-Executive, NoAndependent directors of our Board. For details ¥@ar
Management Board of Director8 begi nni263g on pag

fiPracticing
Secretarg

Company

or i PCY

Practicing Company Secretdrging,M/s. Sachapara & Associat€sompany
Secretanhaving firm réegB4ea60ati on num

AProfor
Statemersd

ma

Proforma Financial Statements comprises of Proforma Balance Sheel
March 31, 2025 and March 31, 2024d the Proforma Statement of Profit a
Loss for the year ended March 31, 2025 and March 31, 2024, read with 1
notes to the Proforma Financial Statemdnts.further information relating t
applicable Proforma adjustments, s#roforma Financial Statememton
page382

APromoter

Such Persons and entities which constitute the promoter group of our Col
pursuant to Regulation 2(1) (pp) of the SEBI ICDR Regulations. For fu
detailsseeA Our Pr omot er s a hapinnihg an pem28e r

er o o]
Prom

APr omot
or iour

The promoters of our Company, beikja s mu k h b h ai Me g
Val l abhbhaWVi Madhyabh¥ai bhavMavmil 4
Viradiya, Saritaben Viradi,yTae,j a E
Val |l abhbhai Viradiya and For t & ©txq
Promoters and Promoter Groop begi nni287g on page

ered

=1}

Regi st

The registered office of our Company locate8atr v e y -BN 0l.3123 1
Near Khodi yar MRaan dkiort, HB hgahwwnaayg a rS
Shampara, Va3tdj06O0Bh&unagat , Il nd

Regi str
RoCoO

ar (0]

Ot D

Registrar of Companies, Gujarat at Ahmedabad.

Rest ated
nf ormati ono
i nanci al St

m —

The Restated Financial Information of Assets and Liabilities of our Com
as at March 31, 2025, March 31, 2024 and March 31, ;2023 Restatec
Information of Profit and Loss (including other comprehensive income)
Restated Information of Changes in Equatydthe Restated Information ¢
Cash Flow fotheFiscal ended on March 31, 2025, March 31, 2024 and M
31, 2023 along with the summary statement of significant accounting pc
and other explanatory information prepared in accordance witidmpanies
Act, 2013,Ind AS andrestated in accordance with requirements of Sectio
of Part | of Chapter Ill of the Companies Act, 2013, SEBI ICDR Regulat
and the Guidance Note on Reports in Company Prospectuses (Revise(
issued by ICAI, each as amendethcluded infi Rest at ed

| nf or nbedinhingmpagd 0.0

Sel ling
Promoter
Sharehol der s

f
f

SlhaViradiya,

Selling sharehol der sHaosfmu & b b h &io
Val |l abhbhai Me g hj i \bahiah
Val | abhbhaSarVitraabdeiny aVi r adi ya, E k
Tejasbhai Val |l abhbhai Vi radi,y aw hat
al so Promoters of our Company.




AiSeni Ma n &

ASMP(sp

or

Senior Management of our company in terms of Regulation 2 (1) (bbbb)
SEBI ICDR Regulation, 2018, as identified mOu r Ma n-Hey
Managerial Personnel and Senior Managendemn page283

AiStakehol der {
Commi tteeo

Stakeholders Relationship Committee of our Board constituted in accor
with SEBI Listing Regulations and Companies Act. For details 8@ar
Management- Committees of the Board Stakeholders Relationshi

Committe6 on 2749 a g e
AWhetlieme Dir e Wholetlme_dwect?r(s) of our.Comp:.;my. For details,s&€2ur Managemerit
Board of Director®8 begi nni263g on page
iYoud or AYo ( Prospective investors in the Offer.

Offer Related Term

Pr

ot

Abridged

The abridged prospectus means a memorandum containingadiectifeatures
of prospectus as may be specified by the SEBI in this regard.

fiAcknowl edge

The slip or document issued by a Designated Intermediary(ies) to a Bid
proof of registration of the Bid cum Application Form.

AAdvV Amnudcdédori s

Advance authorization as defined in Para 4.03 of Chapter 4 of the F
TradePolicy, 2023

flfAdvance Authorisatio| Advance authorisatiolicense is a license issued to a person who avails be
Licens® under the Advance Authorisatisecheme.
iAl'l ocat i on 0 |The Allocation of Equity Shares of our Company pursuant to Offer of Eq
of Equi ty Sh {Sharestothe successful Bidders.
EALl ot o or Unless the context otherwise requires, allotment of Equity Shares pursu
~ R Fresh Issue and transfer of the Offered Shares pursuant to the Offer for
AiAll ottedo .
the successful Bidders.
The account(s) opened with the Banker(s) to the Offer, into which
application money lying credit to the Escrow Account(s) and amounts blq
iAll ot ment A({Dby Application Supported by Blocked Amount in the ASBA Account, W
respect to successful Applicants will ransferred on the Transfer Date
accordance with Section 40(3) of the Companies Act, 2013.
Note or advice or intimation of Allotment, sent to the successful Bidders
iAll ot ment A({have been or are to be Allotted the Equity Shares after approval of Bg
Allotment by Designated Stock Exchange.
AiAll ottee( s) {Asuccessful Bidder to whom the Equity Shares are Allotted.
Qualified Institutional Buyers, applying under the Anchor Investor Portig
i Anchor | nv e {accordance with the requirements specified in the SEBI ICDR Regulatiorn
the Red Herring Prospectus who h
KAnchor I nve The price at wh.ich Equity Shares will be allocated to Arllchor.lnvestor's int{
Pricebd of the Red Herring Prospectus and the Prospectus, which will be decided
Company and Selling Shareholders in consultation with the BRLMs.
Bid cum Application form used by an Anchor Investor to make a Bid in
AiAnchor I nve . ; X . L
For mo Anchor Inyestor Portion, and whlc_h will be considered as an applicatio
Allotment in terms of the Red Herring Prospectus and the Prospectus.
AiAnchor I nv e| The date, one Working Day prior to the Bid/ Offer Opening Date, on w
Periodo or fi| Bids by Anchor Investors shall be submitted allocation to Anchor Investo
Bi ddi ng Dat e(shall becompleted.
o Final price at which the Equity Shares will be Allotted to Anchor Investo
fiAnchor | nvej;g

terms of the Red Herring Prospectus and the Prospectus, which price




equal to or higher than the Offer Price but not higher than the Cap Price.
The Anchor Investor Offer Price will be decided by our Company
consultation with the BRLMs.

With respect to Anchor Investor(s), it shall be the Anchor Investor Bid
Date, and in the event the Anchor Investor Allocation Price is lower tha
Offer Price, not later than two Working Days after the Bid/Offer Closing O

Up to 60% of the QIB Portion which may be allocated by our Company
Selling Shareholders in consultation with the BRLMs, to Anchor Investors
the basis of such allocation will be on a discretionary basis by our Compg
consultation with the BRLMsn accordance with the SEBI ICDR Regulatio

Onethird of the Anchor Investor Portion shall be reserved for domestic M
Funds, subject to valid Bids being received from domestic Mutual Funds
above the Anchor Investor Allocation Price, in accordance with the SEBI |
Regulations.

AAnchor I nAan
Dat eo

fiAnchor Il nve
AApplication

An Application, whether physical or electronic, used by ASBA Bidders to n
a Bid and authorizing an SCSB to block the Bid Amount in the ASBA Acc

Bl ocked Amo ulandwillinclude amounts blocked upon acceptance of UPI Mandate Reqy
the UPI Bidders.
Bank account maintained with an SCSB by an ASBA Bidder, as specifi
the ASBA Form submitted by ASBA Bidders for blocking the Bid Amo
i ASBA Ac c oun | mentioned in the relevant ASBA Form and includes the account of the
Bidders which is blocked upon acceptanca &fPl Mandate Request made
the UPI Bidders using the UPI Mechanism.
AfASBA Bi do A Bid made by an ASBA Bidder.
iASBA Bi dder {AllBidders except Anchor Investors.
Application form, whether physical or electronic, usgdASBA Bidders to
AASBA For mo submit Bids, which will be considered as the application for Allotment in tg
of the Red Herring Prospectus and the Prospectus.
r~1 Banker (s) t Collectively, Escrow Collection Bank, Refund Bank, Public Offer Accg
iRefund Bank Bank and Sponsor Bank, as the case may be
or APublic Of ' '
ABasis of Al Basis on which Equity Shares will be Allotted to successful Bidders undé
Of f er, as OffezRracedurd elde ginnmidmeg on p
Indication to make an offer during the Bid/Offer Period by an ASBA Biq
pursuant to submission of the ASBA Form, or during the Anchor Inve
Bidding date by an Anchor Investor, pursuant to submission of the Ar
ABid(s) o Investor Application Form, to subsceilio or purchase the Equity Shares §
price within the Price Band, including all revisions and modifications there
permitted under the SEBI ICDR Regulations and in terms of the Red H¢
Prospectus and the Bid cumngppli
construed accordingly.
The highest value of Bids as indicated in the Bid cum Application Form
AiBi d Amount 0 |payablebythe Bidder or as blocked in the ASBA Account of the ASBA Big
as the case may be, upon submission of the Bid.
U Anchor Investor Application Form and/or the ASBA Form, as the cor
AiBid cum App .
requires.
U . [ 0] Equity Shares of face value
iBid Loto Shares of face value of 10 eac
AiBi ddi ngo The process of making the Bid.
AiBi d/ Of fer Except in relation to any Bids received from the Anchor Investors, the date




which the Designated I ntermediar
shall be published in all editio
al | editions of [0], a Hindi nat
regional daily ewspaper, G u j alreiag the regional language of Guijar
where our Registered Office is situated), each with wide circulation.

In case of any revision, the extended Bid/Offer Closing Date will be wi
disseminated by notification to the Stock Exchanges, by issuing a public 1]
and also by indicating the change on the websites of the BRLMs and
terminals of the other mabers of the Syndicate and by intimation to

Designated Intermediaries and the Sponsor Bank, which shall also be n
in an advertisement in the same newspapers in which the Bid/Offer Op
Date was published, as required under the SEBI ICDR BReguos.

Our Company, in consultation with the BRLMs, may consider closing the
Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Dat
accordance with the SEBI ICDR Regulations.

fi BiOd f er

Open

Except in relation to any Bids received from the Anchor Investors, the da
which the Designated I ntermediar:.i
shall be published in all editio
all editions of[ 8] , a Hindi nati onal dai |
regional daily newspaperG(u j abeiag the regional language &fu j a
where our Registered Office is situated), each with wide circulation.

ABACK f er

Per i

Except in relation to Bid received from Anchor Investors, the period bety
the Bid/ Offer Opening Date and the Bid/ Offer Closing Date, inclusive of
days, during which prospective ASBA Bidders can submit their Bids, inclu
any revisions thereofn accordance with the SEBI ICDR Regulations and
terms of the Red Herring Prospectus.

Provided however, that the Bidding shall be kept open for a minimum of
Working Days for all categories of Bidders, other than Anchor Investors.

Bi dde

) e 1}

r

Appl@Epcant

(S

Any prospective investor who makes a Bid pursuant to the terms of th¢
Herring Prospectus and the Bid cum Application Form and unless othe
stated or implied, which includes an ASBA Bidder and an Anchor Investg

Centres at which the Designated Intermediaries shall accept the ASBA H

ABi ddi ng C e| i.e., Designated Branches for SCSBs, Specified Locations for the Syng

ACol |l ection Broker Centres for Registered Brokers, Designated RTA Locations for §
and Designated CDP Locations foDPs.

fiBook Bui |l di |TheBookhbuilding process as described in Part A of Schedule XllI of the

AfBook Buil di |ICDR Regulations, interms of which the Offer is being made.

i Book Ru n ni|Book Running Lead Managers to the Offer in this case being Cumu

Manager sO or |Capital Private Limited and Shannon Advisors Private Limited.
Centresotified by the Stock Exchanges where ASBA Bidders can subm
ASBA Forms to a Registered Broker, provided that retail individual bid
may only submit ASBA Forms at such broker Centres if they bidding usin

ABroker Cent UPI Mechanism.
The details of such Broker Centres, along with the names and contact de
the Registered Brokers are available on the respective websites of the
Exchanges (www.bseindia.com and www.nseindia.com).

~ R ~ Notice or intimation of allocation of the Equity Shares sent to Anchor Inves

ACANO or i Co .

Allocation N who have been allocated the Equity Shares, on or after the Anchor In

Bid/Offer Date.




o

Cap Priceo

The higher end of] 6t he ePr iEqebjechty ang
revisions thereto, above which the Offer Price and the Anchor Investor
Price will not be finalised and above which no Bids will be accepted. The
Price shall be at least 105% of the Floor Price and less than or equal to 1
the Floor Price

fiCash Escrow
Bank Agr eeme

The cash escrow and sponsor bank
our Company, the Selling Shareholders, the BRLMs, the Bankers to the
the Syndicate Member(s) and Registrar to the Offer for, inter alia, collecti
the Bid Amounts from Anor Investors, transfer of funds to the Public Of
Account and where applicable, refund of the amounts collected from the A
Investors, on the terms and conditions thereof.

fi CC P Loor i Cum
Capitalo

Cumul ative Capital Private Limit

AClient | DO Client identification number of the Bidders beneficiary account.
A depository participant as defined under the Depositories Act, 1996 regi
with SEBI and who is eligible to procure Bids at the Designated CDP Locg
ACol |l ecting in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November

Participanto

2015 issued by SEBI as pie list available on the respective websites of
Stock Exchanges, (www.bseindia.com & www.nseindia.com), as updated
time to time.

i Cwotf f Priceo

The Offer Price, authorised by our Company, in consultation with the BR
which shall be any price within the Price Band. Only Retail Individual Inve
Bidding in the Retail Portion are entitled to Bid at the-@dit Price. No other
category of Biddes is entitled to Bid at the Guiff Price

Only Retail Individual Bidders bidding in the Retail Portion are entitled to
at the Cutoff Price. QIBs (including Anchor Investor) and Nbwstitutional
Bidders are not entitled to Bid at the &t Price

fiDesi gnated
SCSBs o or
SCSB Branche

Such branches of the SCSBs which shall collect the ASBA Forms, a |
which is available on the website of SEBI

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=ye
and updated from time to time, or at such other website as may be preg
by SEBI from time to time.

Details of the Bidders including
father/husband, investor status, occupation, bank account details, PAN a
ID, wherever applicable.

Such locations of the Collecting Depository Participants (CDPs) where A
Bidders can submit the ASBA Forms, provided that Retail Individual Bid
may only submit ASBA Forms at such locations if they are Bidding usin
UPI Mechanism.

The details of such Designated CDP Locations, along with names and ¢
details of the Collecting Depository Participants are available on the resp
websites of th&tock Exchanges (www.bseindia.com and www.nseindia.c
as updated from time to time.

AiDemographic
iDesi gnated
fiDesi gnated

The date on which the Escrow Collection Bank(s) transfer funds fron|
Escrow Account to the Public Offer Account or the Refund Account, as the
may be, and/or the instructions are issued to the SCSBs (in case of UPI E
using the UPI Mechanismmstruction issued through the Sponsor Bank) for
transfer of amounts blocked by the SCSBs in the ASBA Accounts to the |
Offer Account or are unblocked, as the case may be, in terms of the Red H



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

Prospectus and the Prospectus after finalisation of the basis of allotm
consultation with Designated Stock Exchange, following which Equity Sh
will be allotted in the Offer.

fiDesi gnated

nter medi

ary

In relation to ASBA Forms submitted by Individual Bidders (IBs) (not ug
the UPI mechanism) authorizing an SCSB to block the Bid Amount ir|
ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by IBs (bidding using UPI Mechan
where the Bid Amount will be blocked upon acceptance of UPI Man
Request by such IB using the UPI Mechanism, Designated Intermediarie
mean Syndicate, stgyndicate / agent®egistered Brokers, CDPs and RTA

In relation to ASBA Forms submitted by QIBs and Nastitutional Bidders,
Designated Intermediaries shall mean Syndicate-sgndicate / agents
SCSBs, Registered Brokers, the CDPs and RTAs.

ot

Designated

Such locations of the RTAs where Bidders can submit the ASBA Forn
RTAs, provided that IBs may only submit ASBA Forms at such locatio
they are Bidding using the UPI Mechanism.

The details of such Designated RTA Locations, along with names and ¢
details of the RTAs are available on the respective websites of the
Exchanges www.bseindia.comand www.nseindia.com respectively) ag
updated from time to time.

f

Designated

Exchangeo

[ 6]

n

Prospect

Dr aft

us o

Red

This Draft Red Herring Prospectus datee& p t e miR@2bfile@ sith the
SEBI and Stock Exchanges and issued in accordance with the SEBI
Regulations, which does not contain complete particulars of the price at
our Equity Shares will be allotted and the size of the Offer, including
addenda or cogienda thereto.

=1}

El

i gi

bl e

FP

FPIs that are eligible to participate in this Offer in terms of applicable |
other than individual, corporate bodies and family offices.

ot

El

i gi

bl e

N R

NRI(s) from jurisdictions outside India where it is not unlawful to make
Offer or invitation under the Offer and in relation to whom Bid cum Applica
Form and the Red Herring Prospectus will constitute an invitation to subs
to or to purchase thequity Shares.

N

Escrow

Acco

The -lédneoné6 amdedvesnh bearingd accgda
Escrow Collection Bank(s) and in whose favdhe Anchor Investors wil
transfer money through direct credit/ NEFT/ RTGS/NACH in respect of
Amounts when submitting a Bid.

ot

Escrow

Col |

Bank(s) which are clearing members and registered with SEBI as banke
an Offer under the Securities and Exchange Board of India (Bankers to an
Regulations, 1994 and with whom the Escrow Account will be opened, i
case being [ 0]

Bi

Fi

r st

Bi

dder o

dd ¢

Bidder whose name shall be mentioned in the Bid cum Application Form
Revision Form and in case of joint Bids, whose name shall also appear
first holder of the beneficiary account held in joint names.

Fl

oor

Price

The lower end of the Price Band, subject to any revision(s) thereto, not
|l ess than the face value of Equi
which the Offer Price and the Anchor Investor Offer Price will be finalised
below which ndBids will be accepted.



http://www.bseindia.com/
http://www.nseindia.com/

A company or person, as the case may be, categorized as a fraudulent b
by any bank or financial institution or consortium thereof, in terms of the M

iFraudul ent Di r ect i on §Classificafiof and Reppasting by commercial banks
sel ect Hlysa0laat ed
The Fresh issue of wup to 12, 50each
AFresh | ssue¢(for cash at -aaphi cienolfudi ngpepEgEty

Share) aggregating to [ 6] Lakh

Of fender

o

A fugitive economic offender as defined under the Fugitive Econg
Offenders Act, 2018.

fGener al
Document 0

(@)
o
—

The General Information Document for investing in public issues prepare
issued in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020
dated March 17, 2020 issued by SEBI, suitably modified and updated pu
to, among others, the circulao. (SEBI/HO/CFD/DIL2/CIR/P/2020/50) datq
March 30, 2020 issued by SEBI and the UPI circulars as amended from t
time. The General Information Document shall be available on the websi
the Stock Exchanges, and the BRLMs.

fiGr oss Proce
Proceeds of 1

Gross Proceeds of the Fresh Issue that will be available to our Company

il CRAO | CRA Analytics Limited.
The repoaltobtailt laendd Al ndioa dSBtegpdpe mh
2025 epared by I CRA, appointed by
l etteMavatled Q@i ssi onCGodnpfamry . by
Al CRA Report Report i s availabl e on t he

https:// www. applcontainers. com/ a
down |l o a dasnfidan lebohta aptipn chigs amyg. phaafs al s g
i AMateri al Contracts ainviha tBeociuanhe nDi
relation ¢o¢m phdge Of fer o

The mobile applications which may be usedlmdersto submit Bids using thg

AiMobile Appo|UPI Mechanism as provided under

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.
AMonitoring [ 6] being a credit rating agency
AiMoni toring Agreement dated [ 0] entered into
Agreement 0 Agency prior to filing of the Red Herring Prospectus.

A Mutual fund registered with SEBI under the SEBI (Mutual Fun

iMut ual Fund . . .

Regulations, 1996, as amended from time to time.

Up to 5% of the Net QI B Portion,
iMut ual F u n d | for allocation to Mutual Funds only, on a proportionate basis, subject to

Bids being received at or above the Offer Price.

ANAVO or i Net

Net asset value per share repres:¢

at the end of the year. Net asse¢€g
noaurrent l'iability minus capita
reserveoaaamtursol I ing interest. Tot
year is the number of equity sh

wei ghted average number of poten
convertible prepemeéincg ishauves /

ANet Pr oceeq
Proceeds of 1

Gross Proceeds of the Fresh | ss
expenses. For further details regarding the use of the Net Proceeds and tf]
expenses, see chapfelOb j ect s ddginring en pAgelB e r 0

o

Net QI B Por{

The QI B Portion | ess the number
allocated to the Anchor Investors.

10


https://www.applcontainers.com/assets/documents/investors-downloads/global-and-india-shipping-industry.pdf
https://www.applcontainers.com/assets/documents/investors-downloads/global-and-india-shipping-industry.pdf

Nelmnstitutio

r

nvestorso o

fHiMsttutional

All Bidders that are not QIBs or IBs and who have Bid for Equity Shares of
value of 10 each for an amount
other than Eligible NRIs).

=

Nelnnstitutio

The portion of the Offer, being not less than 15% of the Offer or not lesg
[ 6] Equity Shares of face value
on a proportionate basis to Ndmstitutional Bidders, subject to valid Biq
being received air above the Offer Price of which one third shall be avalil
for allocation to bidders with a
to 10 |l akhs and two third shal
applicati on s illakhsinfaccondamce with theaSEBI ICL
Regulations, subject to valid bids received at or above the Offer Price.

f

NeRnesi dent o

A person resident outside India, as defined under FEMA and includes
VCFs, FVCIs and NRI.

f

OCBO or
Corporate Bo

A company, partnership, soci ety
indirectly to the extent of at I
which not l ess than 60% of bene
directly or hiircdi rwacst | iyn aendi sw enc
i mmedi ately before such date had
granted to OCBs under FEMA. OCBs

e | S 1

Of fero or fi
Il nitial Pug
| POO

The Initial Public Offerof upt@ 8, 1 Eq@m0 @y Shares o
each, for caspeat EguprtiycShafr e (]i-d
per Equity Share) aggregating up
Offer for Sale.

N

Oof fer Agree

Agreement dated September 16, 2026tered amongst our Company, t{
Selling Shareholders and the BRLMSs, pursuant to which certain arrange|
have been agreed to in relation to @féer.

) e 1}

f eSal €oror
fered Sha

The Offer for Saleofupt® 5, 6 EqUO @y Shar es odach
for cash at -ea@hi cenolfudi N gpepBEquEty
Share) aggregating up, t o [ 6]
Shareholders in the Offer. For further details, 8eE h e  Gégireng on
page8 2

=1}

of f

er Price

The final price (within the price band) at which Equity Shares will be Allo
to successful ASBA Bidders (except for the Anchor Investors) as detert
by the books building process by our company Selling Shareholders in
consultation with the BRLMs in terms of the Red Herring Prospectus o
pricing date.

Equity Shares will be Allotted to Anchor Investors at the Anchor Investor (
Price, which will be decided by our Company and Selling Shareholde
consultation with the BRLMs in terms of the Red Herring Prospectus.

of f
Proc

er Proce
eedso

The proceeds of the Fresh Issue which shall be available to our Compa
the proceeds of the Offer for Sale (net of their respective portion of@féeed
expenses and relevant taxes thereon) which shall be available to each
Selling Shareholds in proportion to the respective portion of Offered Sh:
of each such Selling Shareholder.

For further informati on a bObjacts ofthg
Of f egirning on pag&l8

=2}

Ot

h

er |l nvesit

Investors other than Individual Investors. These include Bidders other
Individual Investors and other investors including corporate bodie
institutions irrespective of the number of specified securities applied for.
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i Pe

rsono or

Any individual, sole proprietorship, unincorporated association, unincorpg
organization, body corporate, corporation, company, partnership, lif
liability company, joint venture, or trust or any other entity or organizg
validly constituted anat incorporated in the jurisdiction in which it exists &
operates, as the context requires.

5
v

ice Bando

The price band
Price) and the
including any revisions thereof.

of a minimum pric¢
maxi mum price of

The price band and the minimum bid lot size for the Offer will be decide
our Company and Selling Shareholders in consultation with the BRLMq
will be advertised, at least two working days prior to the Bid/ Offer ope
date, which shall be publistte i n al | editions of
newspaper, al | editions of [ 0],
editions of [ 0], the Regional d
language of Gujarat, where our Registered Officgtisted), each with wid
circulation and shall be made available to the stock exchanges for the p
of uploading on their respective websites.

i
)

icing Dat

Date on which our Company in consultation with the BRLMs will finalize
Offer Price.

i
)

omoters C

Aggregate of 20% of the fully diluted pesdffer Equity Share capital of oy
Company that is eligible to form
as required under the provisions of the SEBI ICDR Regulations, held b
Promoters, which shall Hecked in for a period of 18 months from the date
Allotment.

>
o

ospectuso

Prospectus dated [ 0bnotafter thePriding Dated
accordance with provisions of Section 26 of the Companies Act, 2013 a
SEBI ICDR Regulations containing, inter alia, the Offer Price, the size @
Offer and certain other information, including any addenda or coig
thereto.

S
i)
c

blic Offe

Bank account to be opened with the Public Offer Account Bank, under Sg
40(3) of the Companies Act to receive monies from the Escrow Accoun
ASBA Accounts on the Designated Date.

Ban

blic
k(s)o

of f

The bank with whom the Public Offer Account(s) will be opened for colleq
of Bid Amounts from the Escrow Account(s) and ASBA Accounts on
Designated Date, in this case be

=1}

Ql

B Portion

The portion of the Offer, being not more than 50% of the Offer or not morg
[ 6] Equity Shares of face value

a proportionate basis, including the Anchor Investor Portion (in w|
allocation shall be on discretionary basis, as determined by our Compan
consultation with the BRLMS), subject to valid Bids being received at or a|
the Offer Price.

i Qu
Buy
Bi d

alified
er so or f
der so

Qualified Institutional Buyers as defined under Regulation 2(1)(ss) of the
ICDR Regulations.

fiQl
Dat

B
eo

Bi d/ @)

In the event our Company and Selling Shareholders in consultation wi
BRLMs decides to close bidding by QIBs one day prior to the bid/ Offer clq
date, the date one day prior to the bid/ Offer Closing date; otherwise, it sl
the same as thediiOffer closing date.

Re

) e 1}

d Herring

RHPO

The Red Herring Prospectus dated
32 of the Companies Act, and SEBI ICDR Regulations, which will not |
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complete particulars of the price at which the Equity Shares will be all
including any addenda or corrigenda thereto.

The Red Herring Prospectus will be filed with the Raideast three Workin
Days before the Bid/ Offer Opening Date and will become the Prospectus
filing with the RoC after the Pricing Date including any agenda or corrig
thereto.

=

Refund

Acco

Account to be opened with the Refund Bank(s), from which refunds, if ar
the whole or part of the Bid Amount to the Anchor Investors shall be mad

=

Refund

Bank

The bank(s) which are clearing members registered with SEBI under the
BTI Regulations, with whom the Refund Account(s) will be opened, in this
being [0].

ot

Regi st

ered

Stock brokers registered with SEBI under the Securities and Exchange
of India (Stock Brokers and StBrokers) Regulations, 1992 and the stq
exchanges having nationwide terminals, other than the Members d
Syndicate and eligible to procure Bide terms of Circular No
CIR/CFD/14/2012 dated October 4, 2012, issued by SEBI.

) Jien 14

Regi st
RTA Ag

reeme

Agreement date e pt e mb e r, enteed aman@gs2 ur Company, 1{
Selling Shareholders and the Registrar to the Offer, in relation tq
responsibilities and obligations of the Registrar to the Offer pertaining t
Offer.

Regi st

Agent so

rar a

Registrar and share transfer agents registered with SEBI and eligible to p
Bids at the Desighated RTA Locations in terms of, among others, circul
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by §
and available on the website$ NSE at www.nseindia.com and BSE
www.bseindia.com.

Regi
Regi

ﬁ
QD
—
—

rar o

Bigshare Services Private Limited

— O IO It I

N

i
i
Ret ai l

i
ndi vid
RI'I's

I ndi
B(s)o
ual

Individual Bidders, who have Bid for the Equity Shares for an amount wh
not more than 2 Lakhs in any o
HUFs applying through their Karta and Eligible NRIs) and does not ing
NRIs (other than Eligibl&RIs).

ot

Ret ai l

Port

The portion of Offer, being not
Equity Shares of face value of
SEBI ICDR Regulations, subject to valid Bids being received at or aboy
Offer Price.

Revi si

on Fo

Form used by the Bidders to modify the quantity of the Equity Shares or th
Amount in any of their Bid cum Application Form(s) or any previous Revi
Form(s), as applicable.

QIBs bidding in QIB portion and NIBs bidding in namstitutional portion arg
not permitted to withdraw or lower their Bids (in terms of quantity of Eq
Shares or the Bid Amount) at any stage. RIBs can revise their Bids duri
Bid/ Offer Period andvithdraw their Bids until Bid/Offer Closing Date.

o

Sal e obe éib@ |

Sale deesldated June 23, 2025, wherebyr Company has purchased f{
Registered Officand Manufacturing Facilityfrom Hasmukhbhai Meghjibha
Viradiya and Vallabhbhai Meghjibh¥iiradiya, who are alsthe Promoterand
Directorsof our Company.

SAPLDO

Shannon Advisors Private Limited

f
f

S eClerfified

Syndicat

Bank(s)o0 or

The banks registered with SEBI, which offer the facility of ASBA services
Article 1. in relation to ASBA, where the Bid Amount will be block

13



by authorisingan SCSB, a list of which is available on the website of S
at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisg
i=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognise
i=yes&intmld=35as applicable and updated from time to time and at
other websites as may be prescribed by SEBI from time to time,
Atrticle II. in relation to RIBs using the UPI Mechanism, a list of wh
is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognise
i=yes&intmld=400r such other website as may be prescribed by §
and updated from time to time.
Applications through UPI in the Offer can be made only through the S(
mobile applications (apps) whose name appears on the SEBI website. A
SCSBs and mobile application, which, are live for applying in public ¢
using UPI Mechanism is providesls Annexure O06AO0 t ¢
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Cirg
No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022. The said lig
available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi
&intmld=43 and updated from time to time and such other website as m
prescribed by SEBI from time to time.

Share Escr

Share escrow agent to be appointed pursuant to the Share Escrow Agrg
namely,[ 0 ]

Share Escr

Agr eement dat ed [ 6] t o be ent eq
Shareholders and the Share Escrow Agent in connection with the transfe
respective portion of Offered Shares by the Selling Shareholders and cr
such Equity Shares to the deraatount of the Allottees.

Specified

Bidding Centres where the Syndicate shall accept ASBA Forms from Big
a list of which is included in the ASBA Form.

Sponsor Ban

Banker to the Offer registered with SEBI which is appointed by our com
to act as a conduit between the Stock Exchanges and the National Pa|
Corporation of India in order to push the UPI mandate request and/or pa|
instructions of the RIBs usintpe UPI, and carry out other responsibilities,
terms of the UPI Circulars, in t

St ock Exch

a

Together, the BSE and the NSE.

Sub Syndi cal

The sub syndicate members, if any, appointed by the BRLMs and the Sy
Members, to collect ASBA Forms and Revision Forms

Syndicatebo

he Syndicat

Together, the BRLMs and the Syndicate Members.

Syndicate

Agr eement dat ed [ 6], entered i n
Shareholders, the Registrar to the Offer, the BRLMs and the members
Syndicate in relation to the procurement of Bid cum Application Forms b
Syndicate.

Syndicate

M

Intermediaries (other than BRLMS) registered with SEBI who are permitt
accept bids, applications and place orders with respect to the Offer and
out activities as underwriters n

AUnder write

r

[ O]

AUnder wri ti

n

Agreement dated [O0], entered intq
the Selling Shareholders on or after pricing date but before filing o1
Prospectus with the ROC.
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AUPI O

Unified payments interface which is an instant payment mechanism, deve
by NPCI.

UPI

ot

Circul a

Collectively, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 d4d
July 26, 2019, the SEBI RTA Master Circular and SEBI ICDR Master Circ
along with the circular issued by the National Stock Exchange of India Lir
having reference no. 25/202atdd August 3, 2022, and the circular issueq
BSE Limited having reference no. 202208Bdated August 3, 2022, and &
subsequent circulars or naotifications issued by SEBI and Stock Exchan
this regard.

UP I | Do

ot

ID created on the UPI for singlgindow mobile payment system developed
NPCI.

UPI Mandat e

=1}

A request (intimating the RIB by way of a natification on the UPI linked mg
application as disclosed by SCSBs on the website of SEBI and by way of {
directing the RIB to such UPI linked mobile application) to the RIB using
UPI Mechanism) initited by the Sponsor Bank to authorise blocking of fu
equivalent to Bid Amount in the relevant ASBA account through the UPI lif
mobile application, and subsequent debit of funds in case of Allotment.

AUPI Mec hani

The bidding mechanism that may be used by UPI Bidders to make the bid
Offer in accordance with the UPI Circulars.

AUPI PI NO

Password to authenticate UPI transaction.

AWi Il I ful Def

A company or persqras the case may be, categorized as a willful defaultg
any bank or financial institution or consortium thereof, in terms of regulg
2(1) (Il) of the SEBI ICDR Regulations.

AiWor ki ng Day

All days on which commercial banks umbai are open for busines
provided however, with reference to (a), announcement of Price Band; &
Bi d/ of fer Period, iwWorking Daybo
Sundays and public holidays, on which commercial bankéuimbaiare open
for business; and (c), the time period between the Bid/ Offer Closing Dat]
the | isting of the Equity Shares
mean all trading days of the Stock Exchanges, excluding Sundays anc
holidays, as petirculars issuethy SEBI.

Technical, industry related terms or

ALBSO or Al b¢yPounds

B2B Business to Business

BESS Battery Energy Storage Systems

BOQ Bill of Quantities

C. Y. Cal endar Year

CAGR Compound annual growth rate

CSR Corporate soci al responsibility
Cu. Ft Cubic Feet

DCMEPL DCM Containers & Engineering Pvt
DFT Dry Film Thickness

DL M Domtock Mechani sm

DSSPL Di amondbl ue Shipping Solutions P
EPFO Empl oyee Provident Fund Organi sa
ft feet

Ge M Gover n-Manke ®mplrd aé

GI DC Guj arat Industrial Devel opment C
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Ter m

Description

GPS Gl obal Positioning System

I OX Il ndi an Ocean EXxpress

J WL Jupiter Wagons Ltd

KCTL Kal yani Cast Tech Ltd

Kg Kilogram

kwA C Kilowatt Alternating Current

kw DC Kilowatt Direct Current

Ltr Liter

L WH Length, Wi dth and Height

m Met er

mm Millimeter

mp a Megapascal

No.s Number s

ONE Ocean Network Express

PDI Pri spatch I nspection (PDI)

R&D Research & Devel opment

RFP Request for Proposal

SCI Shipping Corporation of I ndia

SI PL SYMCON I ndustries Pvt. Ltd

sq.. mt Square Meter

Key Performance Indicators (As identified in t

Ter m Description |

Revenue fronRevenue from Operations is used b
of the business and in turn hel pg
Company and size of our business.

Growt h in RIGrowth in Revenue from Operations

Operations of our business for the respectiyv

Gross ProfitGross Profit provides informatio
provided by the Company.

Gross ProfitGross Profit Margin is an indicat
by the Company.

EBI TDA EBI TDA provides information rega

busi ness.

EBI TDA MargilEBI TDA Margin is an indicator of
performance of our business.

Profit After Profit after tax provides inform
business.

PAT Margin PAT Margin is an indicator of the
of our business.

RoE Rogrovides how efficiently our Co
funds.

RoCE ROCE provides how efficiently ou
capital employed in the business.

Net Fixed AsNet Fixed Asset turnover rati o i
Company is able to |l everage its a3

Net Working |[Net working capital days indicat
Company in relation to revenue (E€
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Operating CgOperating cash flows provides ho
through its core business activit

Debt/ Equity |Debt/ Equity ratio provides the 1
sharehol dersé equity and 1is usecd
Company

Earnings penEarnings per Share provides infor

& Diluted) gener at e earnings on each wei gh
outstanding.

Operating PPOperating Profit before Wor king

Wor king Capilregarding how much cash profit g
operations.

NAV per EqQui|NAV per Equity Share provides inf
net assets value on each weighted

Net Worth Net Worth represents value of our

Net Debt/ EqyUNet Debt to Equity is a measure o
|l everage. It reflects the extent
versus net worth

Return on NeReturn on Net Worth ratio is indi
earnings from the Net Worth in th

No. of Cont gNo. of containers sold is indicat

Conventional and Gener al Term or Abbreviations

i 0, ARs. 0, |I ndian Rupees, the official curre

il NRO

Al Fs Alternative I nvestments Funds, as
Regul ations

AGM Annual gener al meeting

AOP Association of Persons

ASBA Application Supported by Bl ocked

B.com Bachel or of commerce

BRL Ms Book Running Lead Manager s, col |
Limited and Shannon Advisors Priy

BSE BSE Limited

B.techB. Tec/Bachelor of Technol ogy

Category | AAIFs who are registered as fACateg
SEBI Al F Regul ations

Category 11 |AlIFs who are registered as ACat e
the SEBI Al F Regul ations

Category III1JAI'Fs who are registered as fACat e/
the SEBI Al F Regul ations

CAGR Compound Annual Growt h Rat e

CCl Competition Commission of 1ndia

CBDT Centr al Board of Direct Taxes

CBaQ Centr al Boardawd Cwnstiomst Taxes

CCPL Cumul ative Capital Private Limite

CDSL Centr al Depository Services (Il ndi

CDP Collecting Depository Participant

CI N Corporate I dentity Number
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Companies AcgErstwhile Companies Act, 1956 al o

fiCompanies ACompanies Act, 2013, as amended

fiCompanies Athereunder

CSR Corporate Soci al Responsibility

cwcC Central Warehousing Corporation

CYy Current Year

Draft DPDP KDraft Digital Personal Data Prote

DepositoriegNSDL and CDSL

DepositoriegThe Depositories Act, 1996, as an

DI N Director I dentification Number

DPDP Act or |Digital Personal Da:awhi d®h oit & cyt @ to nt
Government of I ndia)

DPI I T Department for Promotion of Indus
and I ndustry, Government of | ndi 4

DP I D Depository Participantodés | dentif

g:r?:c?zzﬁflA depository participant as defin

EBI TDA Earnings Before IntaedeAmorTexatstio

EBI TDA Mar gilEarnings Before I ntaedeAmor Maxagisn o

EGM EOGM Extraordinary Gener al Meeting

EPS Earnings Per Share

ESI C Empl o$eaeasé I nsurance Corporation

ESOP Empl oyee Stock Option Pl an

ESPS Empl oyee Stock Purchase Scheme

FCNR Foreign CtRersameeyntNOArc count

FDI Foreign direct investment

FDI Circul arfThe consolidated FDI Policy, 1issu
and Internal Tr ade, Ministry of
and any modifications thereto or

FEMA The Foreign Exchange Management /4
thereunder

i F E MA -d\eobnt Foreign Exchange-d&atnhademanmtu mé IND

I nstruments |amended

AFEMA NDI Ru

FEMA Regul atftFEMA Nebt Instruments Rules, the
of Payment and Reporting of Non (
Foreign Exchange Management ( Det
applicabl e

iFi scal d or |Unl ess stated other wise, the per

or AFYO or fAparticular year

Year o

FPI (s) Foreign portfolio investors as de

Fugitive EcdAn individual who is declared a f

Of fender the Fugitive Economic Of fenders A

FVCI Foreign venture capital investors
Regul ations

FVTOCI Financial assets at fair valwue th

GDP Gross domestic product

iGol 6 or AGgGovernment of I ndia

AiCentr al Go Vv
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GST Goods and services tax

HUF Hi ndu Undivided Family

I CAI The I nstitute of Chartered Accoun

I CSI The I nstitute of Company Secretar

I FRS I nternational Financi al Reportin
Accounting Standards Board

I ncome Tax AThe |l #4a@aamédct, 1961, read with the

I ncome Tax RKRThe l#faam®ul es, 1962

I nd AS 24 I ndi an AccounRiehgt®8dakRPdatyg D4dscl ¢

I nd AS 34 I ndi an Accounitlinntge rStnma nkdianradn c3i4a | r

Ailnd ASO or |Indian Accounting Standards notif

Accounting 2013 read with Companies (Il ndiar
amended and other relevant provi s

I nd AS Rul esThe Companies (I ndian Accounting

I ndi a Republic of India

I ndi an GAAP/|Accounting Standards notified unc
read together with Rule 7 of the
and Companies (Accounting Standar

I PO I nitial public offering

I ST I ndian Standard Ti me

I T I nformation Technol ogy

I' T Act The I Hhaaméct, 1961, as amended

KPI Key Performance I ndicators

KYC Know your <customer

MCA Ministry of Corporate Affairs, Go

Mn or mn Mi Il I i on

Mo A Memorandum of Associati on

MS ME s Micro, Small, and Medium Enterpr.i

Mut ual FundsMutual funds registered wunder t h
(Mutual Funds) Regul ations, 1996,

N. A. Not applicabl e

NAV Net Assets Value

NACH Nati onal Automated Clearing House

NI I No-hnstitutional I nvestors

NEFT Nati onal El ectronic Funds Transfe

NPCI Nati onal Payments Corporation of

NSDL Nati onal Securities Depository Li

NSE Nati onal St ock Exchange of I ndia

p. a. Per annum

PAN Per manent Account Number

PAT Profit After Tax

PAT Mar gin Profit After Tax Margin

P/ E Pricel/learnings

P/ E Ratio Price to Earnings ratio

PFCE Private Final Consumption Expendi

PFCI Passive foreign investment compan

PSUs Public Sector Units

RoE Return on Equity

RoCE Return on Capital Empl oyed

RBI The Reserve Bank of I ndia
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RBI Act The Reserve Bank of I ndia Act, 19

Regul ation 9Regulation S under the U.S. Secur

ARONWO or AHRRestated profit attributable to e

Net Wortho attributable to equity holders of

RTGS Real Ti me Gross Settl ement

SAPL Shannon Advisors Private Limited

SCRA Securities Contracts (Regulation)

SCRR Securities Contracts (Regulation)

SCSB SeCértified Syndicate Banks

SEBI Securities and Exchange Board of

SEBI Act Securities and Exchange Board of

SEBI BTl RedgSecurities and Exchange Board of
as amended

SEBI FPI RegSecurities and Exchange Boar d q
Regul ations, 2019, as amended

SEBI FVCI ReThe Securities and Exchange Board
Regul ations, 2000

SEBI | CDR Mg SEBI master <circular bealtfi RBRigCinR/m]

Circul ar dated November 11, 2024

SEBI | CDR RgSecurities and Exchange Board of
Reqguirements) Regulations, 2018,

SEBI ListingSecurities and Exchange Board of

or ALODRO orflRequirements) Regulations, 2015,

(LODR) Regul

SEBI Mer chanSecurities and Exchange Board of

Regul ations |as amended

SEBI RTA Mas|SEBI master circul ar bearing -
PoD/ P/ CIR/2025/91 dated June 23,

SEBI SBEB & |Securities and Exchange Board of

Regul ations [Sweat Equity) Regulations, 2021,

SME Smal | and Medium Enterprises

Stamp Act The I ndian Stamp Act, 1899

State GovernThe government of a state in |Indi

Stock ExchanToget her, BSE and NSE

STT Securities transaction tax

TAN Tax deduction account number

AU. S. A. o, fiyUnited States of Ameri ca

AUnited Stat

Americao

U.S. GAAP Generally Accepted Accounting Pri

Uu.S. SEC Securities and Exchange Commi ssi g

u. S. SecuritiUnited States Securities Act of 1

AUSDO or AUgUnited States Doll ars

VCFs Venture capital funds as defined
VCF Regul ations or the SEBI AI F R

Wi | ful Def auWwilful defaulter or fraudulent b

Fraudul ent Hthe SEBI | CDR Regul ations

Year/ CalendThe-mbadth period ending December :
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CERTAI N CONVENTI ONS, PRESENTATI ON OF FI NANCI AL, I NDU
AND CURRENCY OF PRESENTATI ON

Al l references to filndiao contained in this Draft R e
territories and possessions. Al l references to the
Government o or t he ftBetGotemme oivirdia, ncemeah dr tatea asepplicable. All
references to the AU.S. o0, AUSO, AU.S. A0 or fAUnited St
and possessions.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time
(I®T6) . Unless indicated otherwise, all references to .
year.

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page
numbers of this Draft Red Herring Prospectus.

Unless stated or the context requires otherwise, the financial information and financial ratios in this Draft Red
Herring Prospectus are derived from our ReRestaed ed Fi n
Financial Informatio® begi nni3®g on page

OQur Companyds financi al year commences on April 1 an
references to a particular financialyéar e f e r r e d Fidcald , Fisefal YeamnfFimancialiyearo, iiF.Y.0 ,)

unless stated otherwise, are to theniéntts period ended on March 31 of thadrticular year, unless otherwise

specified Unl ess stated otherwise, or the context requireée
Herring Prospectus are to a calendar year.

Unl ess the context requires otherwise, the financi al
from the Restated Financi &Ir off mfr tnamdti inamfc ¢ @a mpsat nayC @ me &
and the restated statements of profits and | osses (i
of cash flows, the restated statement of changes in e
31, 2024 and tMaer cshu n3ma, r y2 0s2t3a,t ememt i o epofgnicf esamhdao
i nformation relating to such financi al periods, prep
withe requirements of Section 26 of Part | of Chapte
and the Guidance Note on Reports in Company Prospect

from time to ti me.

The Restated Financi al I nformation has been prepare
Accounting Standards as prescribed under Section 133
Standards) Rul es, 20b5tiae)amepneseént adomoni mequi r emen
to the Companies Act, 2013, as applicable to the fi
Compani es FAodfti,se@@®@é&8. Mars h oulr, Chb0hpanyamcieglar £tda ti & nse nft
accor datnlce MinddfAiSsecraded March 31, 2024 and March 31, ¢
financi al statements in accordance with accounting

(Accounts) Rules, 2014 (Previous GAA®PYH, nd@13ied under

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to

explain those differences or quantify their imipaa the financial data included in this Draft Red Herring
Prospectus and it is urged that you consult your own advisors regarding such differences and their impact on our
Companyés financi al dat a. The degr e t¢his Draft RechHeritng t he f i
Prospectus wil/l provide meaningf ul i nformation is en
Indian accounting policies and practices, the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance

by persons at familiar with Indian accounting policies and practices on the financial disclosures presented in this
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Draft Red Herring Prospectus should, accordingly, be limited. Further, any figures sourced fropartiird
industry sources may be rounded off to other than two decimal points to conform to their respective sources.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all
percentage figures have been rdeah off to two decimal places. In certain instances, (i) the sum or percentage
change of such numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a
column or row in certain tables may not conform exactly to tta figure given for that column or row.

Any percentage am®Rusks . ba@urosBws ibndshsig e me it 6s Di scuss
Analysis of FinanciOgpler Rd@ dacoinisg 2 Q&std, 9 Rreessud ¢ cetl isveew hye, r ea n d
in this Draft Red Herring Prospectus, unless otherwi:
on the basis of our Restated Financi al I nformati on.

This Draft Red Herring -GAABpkeichascicalntméasurcestand o
information relating to our operations and financi al

Net Debt , Net Worthur Retomr Capn tAsse&atmp,] oRed and Ret ur
statistical information relatinfdotgeNdwi@AkABR fiMde &3 yoeas al
and other industry metrics relatiegehbedurnopbratboat
Prospectus are a suppl ement al measure of our busines
presented in accordance with, I nd -G\MSA P | Miedai saunr eGA AaPn d o
i ndunsettrryi cs are not a measurement of our financial pe
| FRS and should not be considered in isolation or <co
year s/ peri od orf iamancoitahle rp emefaosrumaen coef or as an indic
l'iquidity, profitability or cash flows generated by o
with I nd AS, I ndi an GAAP-GAAP dMaRrSes | an cda dalti i éroni, nd thsetsr
standardi sed terms, hence a -@GAARcCMeazompas i armd otf hesn mi
bet ween companies may not be possi-GhAAP Mxtahseurr ecso napnadn i
icdhustry metrics differently from us, | -GN AR nfgi ntahneciira |
measures relating to our operations and financi al pert
met hodol ogy t hag iimrduwuptpr y.c abB@ A Bafcoeoass useis hmaynnot be
financi al measures and statistical information of si
other entities in | ndi aGAAP éMesaeswhesrsei.arddl g ohtrolju gme tt rhiec sl
measure of performance <calcul ated in accordance wit
management believes that it is useful to an investor

a coyWwsanoperati ng pedédtoainbancaeg e nfdonrt 6fsu IiDtilsecrussi on and 4
Condition and Resan d4g2p®dt MOeprerhAitmnamsd adn 4Mmafgleoma tfiuon he
det ai ReskbkeEWditlhavwe in this Draft Red HeGAARgf iPraonscpieal:

measures and certain other industry measures -related
GAAP measures and industry measdokesgyayhawriysfapml aa
i ndustry in which we operate, and therefore may not |

information of similar nomencl at udoen cppebgpeut ed and pr es

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or
derived from the repoit i t Gleba and India Shipping Industbyprepared by ICRA Analytickimited dated
September 19 2 OIGRA R¢pdrto) and publicly available information
and sources. A copy of the ICRA Report is available on the website of our Compamy.applcontainers.com

The | CRA Report has been exclusively commissioned at
for an agreed fee, pursuant to a master subscription
and our Company, ffoirr mi meg puwrrpousnedse reft ama@mng of the i
operates, exclusively in connection with this Offer.
purpose of understanding the i ndust ray aiin acbd nen eocnt itohne \

22


http://www.applcontainers.com/

of our Company alti ntkh:e www.laopwpilncgo nieabi ner s. com unt il t
ot herwise indicated, al |l financi al, operational, i nd
Report and includedihnhg Phbosp®&ctfis Wedh Heespect to al
information for the relevant calendar year. | CRA i s
our Promoters, Director s, Key Ma nea gBeRLiMsl. Plehresroen neerle |
data or information which may be relevant for the pr

manner.

ICRA videletter datedseptember 19, 202%as accorded their no objection and consent to use the ICRA Report,
in full or in part, in relation to the Offer.

The ICRA Report provides the following disclaimer:

AAIl information contained in the Report has been obtained by ICRA Analytics Limited from sources believed by

ICRA Analytics Limited to be true, accurate and reliable and after exercise of due care and diligence by us.
Although reasonable care has been take ensure that the information therein is true, such information is
provided 6as isd® without any warranty of any kind, an
or implied, as to the accuracy, timeliness or completeness of anyirdaoiation. All information contained

therein must be construed solely as statements of opinion and not any recommendation for investment. ICRA

Analytics Limited shall not be liable for any losses incurred by users from any use of theoR&parntentso.

Please refer to the section titlddR i s k Rm4¥t ©ertan sections of this Draft Red Herring Prospectus
disclose information from the ICRA Report which has been prepared exclusively for the Offer and commissioned
and paid for by us exclusively in connection with the Offer and any reliance on such ifdorfoatmaking an
investment decision in the Offer is subject to inherentaiskspages6.

I n accordance with the SE BBasisfoCOffer PRRé g 0 In alipbaiaptedes t he s
information relating to our peer group companies and industry averages. Such information has been derived from
publicly available sources and accordingly, no investment decision should be made solely on the basis of such
information.

CURRENCY AND UNI TS OF PRESENTATI ON

Al l r ef eRupesc eosy tRmsO MdNROfiare to I ndian Rupees, the of fi
of I ndia. AB,UBO@ I @ISDOt aJrShiDdllard are to United State
official currency of the United States of America.

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have
been expressed in Lakhs. One |l akh represents 061 Lakh
been sourced from thirarty industy sources are expressed in denominations other than lakhs, such figures
appear in this Draft Red Herring Prospectus expressed in such denominations as provided in their respective
sources.

EXCHANGE RATES

This Draft Red Hering Prospectus may contain conversions of certain other currency amounts into Indian Rupees
that have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These
conversions should not be construed as a septation that such currency amounts could have been, or can be
converted into Indian Rupees, at any particular rate, or at all.

The exchange rates of USD into Indian Rupees for the

Currency Exchange rate as at*
March 31, March 31, March 31,
UusbD 85.58 83.37 82.22
Sour ceww. fbil.org.in and www. rbi.org.in
Note: Exchange rate is rounded off to two deci mal pl ¢
*I n case March 31 or any date of any of the respecti\
being a public holiday, has been considered.
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FORWARD LOOKI NG STATEMENT

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may
be descri bdd oks nfgf crtvaa rednelaokirsystatemerisarslade stabements whidch can
generally be identified by wordso p hr a s eaisnd0 @ntifipate aase fikkelyo ,beliévéd ,confinu® ,cand ,

ficouldd, expecd , estifmat® , intefidd , mayd , likel§jo , objdttive , plar® , profiios® , will @ontinued , seek

tod ,will Achieved , will fikelyd ,will pursued o r  ards brehrasas of similar import. Similarly, statements

that describe the strategies, objectives, plans or goals of our Company are alsolfmimagistatements. All
statements regarding our expected financial conditions, results of operations,spkinesand prospects are
forward-looking statements. These forwdambking statements include statements as to our business strategy,
plans, revenue and profitability (including, without limitation, any financial or operating projections or forecasts)
andother matters discussed in this Draft Red Herring Prospectus that are not historical facts. However, these are
not the exclusive means of identifying forwdodking statementll forward-looking statements are subject to

risks, uncertainties, expectations and assumptions about us that could cause actual results to differ materially from
those contemplated by the relevant forwkroking statement.

These forwardooking statements are based on our current plans, estimates and expectations and actual results
may differ materially from those suggested by such forvi@olling statements. All forwarbboking statements

are subject to risks, uncertainteasd assumptions about us that could cause actual results to differ materially from
those contemplated by the relevant forwhkroking statement. This may be due to risks or uncertainties associated
with our expectations with respect to, but not limitedrégulatory changes pertaining to the industries we cater

and our ability to respond to them, our ability to successfully implement our strategies, our growth and expansion,
technological changes, our exposure to market risks, general economic andlpmitiditions in India and
globally, which have an impact on our business activities or investments, the monetary and fiscal policies of India,
inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity pricegatesther

or prices, the performance of the financial markets in India and globally, changes in domestic laws, regulations
and taxes, changes in competition in our industry and incidence of any natural calamities, pandemic and/or acts
of violence.

Certain important factors that could cause actual res
not | imited to, the foll owing:

1. We derive a substantial portion of our revenue from our Subsidiary and a limited number of customers. In
Fiscal 2025, over 88.19% of our revenue came from manufacturing of containers omwarfobasis for
our Subsidiary and we had a total of 8 custom#rene or more of such customers choose not to source
their requirements from us or to terminate our contracts or purchase orders our business, cash flows,
financial condition and results of operations may be adversely affected

2. We depend on a certain limited set of suppliers for the supply of raw materials, of which over 77.26% were
sourced from our top 10 suppliers in Fiscal 2025. Any loss of suppliers or interruptions in the timely delivery
of supplies and services could havealverse impact on our business, financial condition, cash flows and
results of operations

3. Underutilization of our manufacturing capacities and an inability to effectively utilize our expanded
manufacturing capacities could have an adverse effect on our business, future prospects and future financial
performance

4. We operate in a working capitatensive business, and our ability to sustain optimal working capital levels
is critical to our operations. Any failure to effectively manage our working capital requirements could
adversely impact our business prospedpgrational results, and financial condition

5. Our manufacturing facility is currently concentrated in the state of Gujarat at Bhavnagar. Any significant
social, political, economic or seasonal disruption, natural calamities or civil disruptions in Gujarat could
have an adverse effect on our businessuylts of operations, financial condition and cash flows

6. We had undertaken manufacturing of containers on anotk basis for our Subsidiary in the past and
compensated our Subsidiary on account of liquidated damages levied by its customer for delays in execution
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10.

of an order, and we may be subject to similar risks in the future which may materially and adversely affect

our financial condition and results of operations

We are entitled to certain export incentives for a specified period of time. Expiry or early withdrawal of such
subsidies or export incentives may adversely affect our business, financial condition and results of
operations. Further, our inabilitytofulfi our export obligations, amount.
Advance Authorization Licenses, could subject us to payment of customs duties together with interest thereby

adversely impacting our business, financial condition and results of operations

Our Subsidiary has undertaken container manufacturing and trading activities which is ultra vires to the
objects mentioned in the MOA of our Subsidiary and any adverse action by regulatory authorities including

imposition of penalties or fines, may haveficial implications on our Subsidiary, and its directors

In the past, we have obtained the approvals required under environmental laws in relation to our
manufacturing units with certain delay. Any such failure to comply with environmental laws and/or the terms

and conditions of approvals issued under suchrenwmiental laws and regulations could subject us to

penalties and other regulatory actions, impact our ability to obtain or renew such approvals in a timely

manner/ at all and may also adversely affect our ability to operate our units and consequerttlguaiffec
results of operations

There are outstanding litigations involving our Company, Subsidiary and Promoters. An adverse outcome
in any of these proceedings may affect our reputation and standing and impact our future business and could

have a material adverse effect on our bussnésancial condition, cash flows and results of operations

n ¢

For a further discussion of fact oRBs khB&Cuéro uBsutls i cnacussse

andMamagement 6s Di scussion and Anal ysi so oofn Bfangaénsc i a l
an4d09 respectively. By their nature, certain market
di fferent from what actually occurs in the future.
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per mi ss
inform
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this Draft Red Herring Prospectus and are not

r
A

our

g

our management 6 svhheclhi afn amud na agskemptaisemds on current |
believe that the assumptions on which such stateme
statements based on them could prove to be inaccurt

ther our Company, our Promoters, our Director s,
respective affiliates have any obligation to update
eve
SEBI

sing after fhecdatdeheceafr remcttoofeunderl ying
not come to fruition. I n accordance with the

t

I ndia are informed of matpanwpl adevehepbBhgeui sy p8hanc

r
0
h

for this Offer.

In accordance with regulatory requirements of the SEBI and as prescribed under the applicable law, our
Company will ensure that investors in India are informed of material developments from the date of filing of
this Draft Red Herring Prospectus until thdate of Allotment. In accordance with the requirements of SEBI,

each

of the Selling Shareholders will ensure that investors are informed of material developments in relation

to the statements and undertakings specifically undertaken or confirmed by ihis Draft Red Herring
Prospectus until the date of Allotment. Only statements and undertakings which are specifically confirmed or

unde

portion of the Offered Shares, as the case may be, in this Draft Red Herring Prospectus shall be deemed to be

rtaken by each of the Selling Shareholders to the extent of information pertaining to it and/or its respective

statements and undertakings made by such Selling Shareholder.
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SUMMARXYF OFFER DOCUMENT

The foll owing rigf at lgee nteerarhs safmntahe Of fer and is not e
a summary of all the disclosures in this Draft Red
i nvestors. This summary shosulaguablei frieeadd iinn ictosnjeumtcitrieotl
information appearing el sewhere in this Draft Red Her
ACapital Structureo, AfObjects of the Offenmd, afildndus
Promoter Groupbo, i Rest aiMana g8 meamtcd sanlD i |Ancfaldsrsi dordia o 0 © A |

Condiatd oRes uOpspatOubesanding Litigation and Materi al
and ADescription of HBqgquictlye sShodadr eAss saoncd a3beBepdm&d21@dfe gA nni n
1520,887,30,00,835476ani2 respectively.

SUMMARY OF THE BUSI NESS OF OUR COMPANY

Weare a manufacturing company with a primary focus

manufacturing facility | ocated at Bhavnagar, Gujarat.
recently introduceeds ciomtHRiisnceal |2026,n go fsfeerviincg f 1l exi bl
the diverse requirements of clients. Further, t hr ou

Private Limited, (acquired on Auguasntd 1mla n u2fCa2cst)u,r i weg a
extrusi on prlakntng amad hri ee y.

For furthdémudetBash npdHHee

SUMMARY OF THE | NDUSTRY I N WHI CH WE OPERATE

The gl obal shipping container market reached a value
0.6% duriiCty2G2201®@o00king forward, it is expected the
a CAGR of around -6Y 38043 & ,urrd anogh Car 2WRXI5ue of US$ 37.4 Bil

Fofrurt her fdlentdau dtsr,yostzvgiladbghe e wo

OUR PROMOTERS

Our Promoters are Hasmukhbhai Meghji bhai Viradiya, V
Viradaywa,shaben Viradiya, Saritaben ,Veyadblgai ¥&lt lad kel
ViraandgaTirthraj Hasmukhbhai Viradiya.

For furtheQurdeRrad maot, e rse eadfidb eegomoR&ge Gr oup

OFFER SI ZE

The following table summarizes the details of the Off

Of fer of 1 38, 10,000 Equity Shares @

Of Whi ch

Fresh(Pssue Up Equity Shares of
[6] lakhs

of fer (2or Up to 25,60,000 Equity Shares of
[6] | akhs

*Subject to finalization of Basis of All ot ment.
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Not es:
1.The Of fer has been authorized by a resol uAugwstn of ou
25, 2025 and by our Sharehol ders pur suantAudusi2z/la speci
2025.

2. OQur Board has taken on record the approval for the
resolution dated September 6, 2025. For details on
in relation t ceet Hel h@f €@dirfnafriar8? Sarl ep a e
Each Selling Sharehol der has, severally and not joi
the Of fered Shares are eligible to be offered for s

| CDR Regul at i otnhse. Elghuei tdye tSahialrse sofof f ered by each Sell
are set forth bel ow:

Maxi mum numbeSh aod ¢
Dat

Name of Selling face val-ea odiff er eld(
Oof f er or Sal

Hasmukhbhai Me g h Upto 5,30, 00|Sept e nkble2rf
Val |l abhbhai Megh Upto 2,60, 00|September
Mani shaben Virad Upto 3,75, 00|September
Vai bhav Vall abhb Upto 2,55, 00|September
Saritaben Viradi Upto 2,55, 00|September
Ektaben Vaibhavhb Upto 2,55, 00|September
Tejasbhai Vall ab Upto 2,55, 00|September
Tirthraj Hasmukh Upto 3, 75,00|September

The above tabl e suniafreirz e sFotrh e ubetahadDrfl ds@ ol fd@rtl 8t pme e ufie
pag8anailLr espectively.

OBJECTS OF THE OFFER

The Net Proceedsom the Fresh Issugre proposed to be utilized in accordance with the details provided in the
table below:

Particulars Amount (
Funding ofincrementalvorking capital requirements of the Company 5,500.00
Prepayment or repayment, in full or in part, of all or a portion of certain outstang
: . 1,600.00
borrowings availed by our Company
General corporate purposés [ ©
Net Proceeds from the Fresh Issi# [ ©

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the
RoC. The amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds from
the Fresh Issue.

For furthdémlbdetcdisl sofn <pih8y eOf f er 0O

AGGREGATE -OPRER SHAREHODB | ONER PROMOTERS AND
SHAREHOLDERS AS A PERCENTANBGE OBFEDQDHETFAISBIARE C
COMPANY.

Pre Offer

Name of Sharehol Number of Eq Percent age
of face v-alac Equity

1. Hasmukhbhai Me g h 27,41 19. 97
2. Val l abhbhai Megh 13, 84 10. 08
3. Vai bhav Vall abhb 13,083 9.49
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Pre Offer

Name of Sharehol Number of Eq Percent agae
of face v-a&lae Equity Share

4 . Mani shaben Virad 19, 28 14.05

5. Saritaben Viradi 13,083 9.49

6 . Ektaben Vaibhavb 13,083,315 9.49

7. Tejasbhai Vall ab 13,083 9.49

8. Tirthraj Has mukh 19, 28 14.05
TOTAL 1,31, ¢ 96. 12

*Al so participating as Selling Shareholder in

For fduegttahieRapi satoBontp&geece

PREAND POFTF ER SHAREHOLDI NG OF PROMOTERS ANQ(
SHAREHOLDERS

Pr-ef fer sharehol di

)
t hi s RrHeefrtri ng Pr TR ieamr @b el me

Percen At the | owe At the wuppel

No Numbe of pai pri ce [b&a]ln)d price [b&a]ln)d
Na me . :
Equi Equi ty Numbe| : Number Shar eth
Shar ehi : ., Shareholding .
Shaécapi%)a Equi t o6h (2 Equit ng
@) S h a r*e? ( %0 Sha't*éls (i n %)
Pr o moatnedr sPr o mot'ér Group
1.|Has muk h 27,41,080 19.97 [ 6] [ 6] [ 6] [ 6]
Meghij i b
Viradiy
2.|Val | ab h|13,84,450 10.08 [ 6] [ 6] [ 6] [ 6]
Meghijib
Viradiy
3.|Vai bhav|13,03,315 9.49 [ 6] [ 0] [ 6] [ 0]
Val | abh
Viradiy
4.|Mani sha 19,28,315 14.0 [ 6] [ 6] [ 6] [ 6]
Viradiy
5.|Sar it ahb 13,03,315 9.49 [ 0] [ 0] [ 0] [ 0]
Viradiy
6.|Ekt aben 13,03,315 9.49 [ 6] [ 0] [ 6] [ 0]
Vai bhav
Viradiy
7.|Tej as bhl13,03,315 9.49 [ 6] [ 6] [ 6] [ 6]
Val | abh
Viradiy
8.|Tirthr g 19,28315 14.0 [ 0] [ 0] [ 0] [ 6]
Has mukh
Viradiy
Additional top 10 Sharehol der s
1.|Rei na H 1,35,000 0.98 [ 6] [ 6] [ 6] [ 6]
Jai sing
2. |MAI Q Gr| 1,15,100 0.84 [ 6] [ 6] [ 6] [ 6]
S ¢ h elLnoen
Onl y
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Pr-ef fer sharehol di
t hi s RrHeefrtri ng Pr

Percen At the | owe At the uppel
Numbe of pai pri ce [b&]n)d price [b&]n)d

Po®f fSamrehéi’di ng

S’:aarrnihn Equi ‘Equi.ty Numb_e'Shareholding Numb_er Shar el
Shaflécapi%)a Equit o6 (29 Equit ng
@) S h a r*e? ( %0 Sha't*éls (i n %)
3.|NKA 67,250 0.49 [ 6] [ 0] [ 6] [ 6]
Resour c
LLP
4.|Dhanesh 58,000 0.42 [ 6] [ 6] [ 6] [ 6]
Advi sor
5.|Strateg 23500 0.17 [ 6] [ 6] [ 6] [ 6]
Sense (
Fund
6.|Ketan M 23250 0.17 [ 0] [ 0] [ 0] [ 0]
T h a kkraa
7.|Rushabh 17,500 0.13 [ 6] [ 0] [ 6] [ 6]
Raj ubha
8 .|Hi mansh 11,500 0.08 [ 6] [ 6] [ 6] [ 6]
Chawl a
9.|Mukesh 11,500 0.08 [ 6] [ 6] [ 6] [ 6]
HUF
10|Suni | K 11,500 0.08 [ 0] [ 0] [ 0] [ 0]
Gupt a H
*The-Ogdetr sharehol ding shall be updated in the Prosp!
*Equity fhafraece vahohbh of - 10/
Notes:
(1) There are no Promoter Group sharehol ders.
(2) I ncludes all options that have been exercised unt
equity shares by existing shareholders until date of
(3) Based on the Offer price of 7 [06] and subject to f
The Selling Sharehol der has consented to participate
No. of
Name of th o G B i ShaonésfiNo. of Equ
Shar ehol val ue -e&fa Oof fered
he |l d
u:;hmju:(EEZ? Prom¢( September 27,41, ( Upto 5, 3
\h;zlglh?ti)gzg? Prom¢ September 13,84, 4 Upt o ,
Mani shaben|Prom¢q September 13,03, 3 Upt o ,
Vai bhav Val A

Viradiya Prom¢ September 19, 28, 3 Upt

Saritaben Prom¢( September 13, 03, 3 Up't
Ekt aben Va
Viradiya

o

(@)
N N N w N
ol (6] (6] ~ o))

Prom¢ September 13,03,315 Upt

o
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No. o f
Name of th ShaonésfiNo. of Equ

TypeDat e Cor

Shar ehol val ue -efa Of fered

hel d

Tejasbhai i
Viradiya |Fromy September 13,03,3 Upto 2,5
Tirthraj H i

Viradiya Prom¢( September 19, 28, 3 Upto 3,7

The Selling Shareholder has confirmed that the Equit

el igiblef i 8EBlerm CDR) Regul ations and that they have
mar ket and the Equity Shares offered amar tsylrdi gahrtes .f r
Promoter Selling Shar eihronhedde rt hhaats tahlesyo asreev etrhael |lye gcaoln f:
Equity Shares being offered by them under the Offer f

SUMMARY OF RESTATED FI NANCI AL | NFORMATI ON

The following details are deri:ved from the Restated I
Particulars Financial Year endedMarch 31,

2025 2024 2023
Share Capital in Lakhs) 250.00 250.00 250.00
Net Worth( in Lakhs) 5,483.54 2,199.12 457.92
Revenue from Operatiotfs in Lakhs) 6,902.56 4,039.44 452.84
Profit After Tax( in Lakhs) 3,282.54 1,738.77 208.34
Earnings Per Sha(Basic& Diluted) () 26.26 13.91 3.30
Net Assets Value per Equity Shafes ) 43.87 17.59 7.25
Tot al Borrowings ( in La 1,978.02 2,034.87 528.72

For fdettahieRestaeediAFi nancam3p8oge or mati on

QUALI FI CATI ONS OF THE STATUTORY AUDI TORS WHI C
TO I N THE RESTATED FI NANCI AL | NFORMATI ON

There are no qualifications of Statutory Auditors wh
I nformati on.

SUMMARY OF OUTSTANDI NG LI TI GATI ON

A summary of outstanding |itigation proceedings invo
Key Manageri al Personnel and members of Senior Man a
Prospectus:

Di scip

action

the SE Aggr e
Statut Stock Mater amour
regul a Exchainn Civi invol
procee |l ast 5 |litig ( i

i ncl uc Lakhs

out st a

Name ¢ Cr i mi Tax
Entit Procee| Procee

actio

Promoter s
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Di scip

action
the SE Aggr e
. . St atut St ock Mater amour

Name ¢ Cr i mi . . . .

: regul a Exchainn Civi invol
Entit Procee . . .
procee last 5 |itig ( i
i ncl uc Lakhs

out st a

actio
BY 2 Ni | Ni | Ni | 1 1351 ¢

Promot €

Against Ni | Ni | Ni | Ni | Ni | Ni |

Promot s

Per sonn

Directors (Other than Promoters)

By Ni | Ni | Ni | Not Ni | Ni |

Directg applig

Against iy Ni | N | Not N | N |

Directg applig

Subsidiary

By . . . Not . .

Subsi di Ni I Ni | Ni I applid Ni | Ni |

Against . Not .

Subsi di 1 4 Ni l applid Ni | 200.

Key Manageri al

By our . Not . Not Not Not

Manager Nil applid NI applidapplilappl i

Personr pp pp pp pp

Against

Key . Not . Not Not Not
Ni l . Ni | . . .

Manager applig appliqapplijappli

Seni or Management

By memg . No t . No t No t No t
our S Nil applig Nil appliqapplijappli
Managen
Against
me mb e r s . Not . Not Not Not

Ni l . Ni | . . .
our S applig appliqapplijappli
Managen
*To the extent quantifiable and ascertainabl e
** Numberi mdl uwdesse notice in respect of assessment proc
wherein no demand has been quantified yet.
Addi tionally, as aRetiHetr Ir Br odpapteectt dufsr tehias eDno out standing
t he Gr ouipe Lwmpam may have a material 1 mpact on our Co
For further details of the outstanding Ilitigation pr
Subsi di®uysstaaeding Litigati obegindniMadB>eonapadPevel opmer

RI SK FACTORS
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deci sion.

SUMMARY OF CONTI NGENT LI ABI LI TI ES

t he
of

As on
cour se

dat e
our

of this

busi

ness.

Draft Red Herring

Prospect us,

NeEB&@REest ahed &eéthad cosnaZfl &gaes e r me

SUMMARY OF RELATED PARTY TRANSACTI ONS

Rel ated parties with whom transactions have taken pl e
List of Related Rel ationship |

Hasmukhbhai Meghj i bhai

\h;zlnliast:)r;?)gilvzw?gzji;zhal Key Management Personn

Vai bhav Vall abhbhai Vi i

Saritaben Viradiya

Il shani Viradiya

Ektaben Vai bhavbhai Vi|Relative of Key Manage

Tejasbhai Vall abhbhai

Bhakt:i Hasmukhbhai Vi r

Aawadkrupa Pl astomech Entities on which one

Gl obal Non Woven Fabri|Personnel (" KMP") h

Patel Strap Private Lilinfluence/control




Transactions

Particul

wi t h

For
year

ende
Mar c

t

he

above

parties:

(Amount

,emceptaklescent a

Factory Re
(Repayment
l'iability)

-Hasmukhbh
Meghji bhai

150.

.1 150.

Vallabhbh
Meghjibhai

150.

.1 150.

Rent Expen

-Saritaben

Purchase o
Goods

-Aawadkrup
Pl ast omech
Limited

1,16

28. 482.

106.

Sale of se
Wor k Charg

-Aawadkrup
Pl ast omech
Limited

110.

136, 472,

104.

LD Charges

-Aawadkrup
Pl astBmiex &1
Limited

24,

36. 19.

Repayment
for Loan G

-Aawadkrup
Pl ast omech
Limited

466 .

Loan Given

-Aawadkrup
Pl ast omech
Limited

257 |

.1 200.

Rent Secur

-Hasmukhbh
Meghji bhai

73.

-Val |l abhbh
Meghji bhai

73.

Il nterest |

-Aawadkrup
Pl ast omech
Limited

Purchase o
Mat eri al

-Aawadkrup
Pl ast omech
Limited

55.
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For
year

ende
Mar c

Particul

Loan Taken

31,

-Aawadkrup
Pl ast omech
Limited

92.

20.

-Hasmukhbh
Meghji bhai

20.

NN

-Mani shabe
Viradiya

rx-

-Gl oba-Wo We
Fabric Pri

35.

Fx.1

Loan Repai

-Aawadkrup
Pl ast omech
Limited

92.

20.

-Hasmukhbh
Meghji bhai

20.

[ NEY

-Mani shabe
Viradiya

XY

-Gl oba-Wo We
Fabric Pri

rx-

rx. 1

Il nterest P

-Hasmukhbh
Meghji bhai

-Mani shabe
Viradiya

Sal e of Pr

-Aawadkrup
Pl ast omech
Limited

133.

Rodtep cha

-Pat el Str
Limited

Remunerati
KMP

-Hasmukhbh
Meghji bhai

17.

17.

-Val l abhbh
Meghji bhai

17.

17.

-Vai bhav
Val l abhbha

11.

11.

[ NEY

-Mani shabe
Viradiya

Short Term
Benefits

51.

[ NEY

Post Empl o
Benefits (
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Outstanding

Particul

Bal ances:

As 3ali
Mar c
202E

(Amount

,emceptaklescent a

Right of U

-Hasmukhbh
Meghji bhai

122

255,

-Val |l abhbh
Meghji bhai

122,

255,

17.

Trade Rece

-Aawadkrup
Pl ast omech
Limited

358,

156.

209

Advance to

-Aawadkrup
Pl ast omech
Limited

19.

Lease Liab

-Hasmukhbh
Meghji bhai

127.

254.

18.

-Val l abhbh
Meghji bhai

127,

257.

18.

Loan Recei

-Aawadkrup
Pl ast omech
Limited

207.

Salary Pai
Advance

-Mani shabe
Viradiya

Sal ary Pay

-Vai bhav
Vall abhbha

-Hasmukhbh
Meghji bhai

As certified by
Sept emb e2r0 2250

For fdiettehieRestaeedAFi nancam3p8oged or mati on
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Sanjeev
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Shriram Ver ma
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Co.

LAST
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There have
Director s,
a period of
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PRI CE AT WHI CH SPECI FI ED SECURI
THE MEMBERS OF THE PROMOTER GROUP,

DETAI LS OF
PROMOTERS,

AND SHAREHOLDERS WI TH RI GHTS TO NOMI NATE DI RE

I'N THE LAST THREE YEARS PREGEDTHIGS TBHEAFOATEE

PROSPECTUS

As on the date of this Draft Red Herring Prospectus,
ot her rights ifrurdthrerCdrhpgarry i s no Promoter Gro8et hol d
out below are details of the price at which equity st
in the | ast three years preceding the date of this Dr
Name ¢ Date o Number Acqui sit
Shareho Nature of Tr Acqui sit s h a* e per Equ
acqui Shar(e n
Promoters and Selling Sharehol
Rights Issue October 3,52,500 10
Has muk h Private Placement July 24, 2025 48,216 2157
Me g hj i b Acquired by way ofjift from August 13, 2025 2,50,000 Nil
Vi r adi y| Ishani Hasmukhbhai Viradiyg
Bonus Issue September 5, 2025 21,92,864 Nil
Val | abh Rights |1 sy October 2,35,000 10
Meghj i b Private Pl 8 July 24, 26,890 2157
Viradiy Bonus | ss| Septemben 11,07,560 Ni |
Vai bhav Rights | sy October 2,35, | 10
Val | abh Private Plg July 24, 10, 66 2157
Viradiyy, Bonus | ss|{Septembenn 10, 42, Ni |
Right 1 ss| October 3,52, | 10
ManishaACqUi.rEd by w August 1 1,25, | Ni |
Viradinhakt.l Has mu k
Private Plg July 24, 10, 66 2157
Bonus | ss{Septemberl 15, 42, Ni |
. Rights | sy October 2,35, | 10
Sarita -
Viradiy Private Plg July 24, 10, 66 21.57
Bonus |1 ss| Septemben 10, 42, Ni |
Ekt aben Rights | sy October 2,35, | 10
Vai bhav Private Plg July 24, 10, 66 2157
Viradiyy, Bonus | ss|{Septembenn 10, 42, Ni |
Tejasbh Rights |1 sy October 2,35, | 10
Val | abh Private Pl g July 24, 10, 66 2157
Viradiy Bonus | ss| Septemben 10, 42, Ni l
Acquired by wW August 7 1,25, | Ni |
Hasmukhbhai
Viradiya
Tirthra Acquired by w August 74 1,25, | Ni |
Has mukh Mani shaben
Viradiy Acquired by wW August 1 1,25, | Ni |
Bhakt.i Ha s mu k
Private Plg July 24, 10, 66 2157
Bonus | ss|{Septembenn 15, 42, Ni |
*Equi t y9goSh afraece vabhaoabk of = 10/
As certifiedramy V&Erama e &vr@8hAicicChataat s, pursuant t o

Sept emb e2r0 2254
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For further details in relation to the af oCQepiatial al |
StruecBuilpd of the Equity Sharehol déngndfidag@ger Promot er ¢

WEI GHTED AVERAGE PRI CE AT WHICH EQUITY SHAR
PROMOTERSD SELLI NG SHARENOODBERSAST ONE YEAR

DATE OF THI'S DRAFT RED HERRI NG PROSPECTUS

The weighted average pnidc&Sedtl i wipichua aetdo RcheemeEtqgeurist y S
|l ast one year i mmediately preceding the date of this

Nameof Promoters and Number of Equity Sharesof| Weighted Average Cost of

S.No. face val-eah acquisition per Equity

2l Sl Telise Acquired in last One Year Share #(in

Promoters and Selling Shareholders

1. |Vallabhbhai Meghjibhai Viradiya 11,34,450 51.13

2. |[Hasmukhbhai Megh 24,91,080 41.75

3. |Manishaben Viradiya 16,78,315 13.70

4. |Vai bhav Vall abhb 10,53,315 21.84

5. |Saritaben Viradi 10,53,315 21.84

6. [Ektaben Vaibhavb 10,53,315 21.84

7. |Tejasbhai Vall ab 10,53,315 21.84

8 |TirtHmarsanuk hbhai V| 16,78,315 13.70
# Ndthe weighted average cost of acquisition of Equity
has been calculated by taking the total amount of <co
tot al number of bgqguihtey compraesy alnl dthteed ast one year.
As certified by Sanjeev Shriram Verma & Co., Charte

Sept emb e2ro 2252

WEI GHTED AVERAGE COST OF ACQUI SI TI ON OF ALL EQ
LAST ONE YEAR, 18 MONTHS AND THREE YEARS PRECE
HERRI NG PROSPECTUS BY THE PROMOTERS, PRO
SHAREHOLDERS AND SHAREHOLDER®RIWIHTIK SPECI A

Range o
acqui si tiq

Wei ght ed

Cost of Atc_ap PFtIhCE Lowest p
Equics L i Mes e .

Period per average | i
face val-u : : Hi ghest
acquisit <N .

eadWACA) ) (in )

Last Three Years 40.76 [ 0] [ -] 6]

Last 18 Mont hs 47.20 [ 6] [ 6T 61

Last One Year 47.20 [ 0] [ 6] 0]

As certified by Sanjeev Shriram Verma & Co., Charte

SeptembBee5s522,

*To be included once the price band information is av

N Acquisition price of shares acquired before bonus i

AVERAGE COST OF ACQUI SI TI ON FOR OUR P RO M(
SHAREHOLDERS

The average cost of acquisitionampaertlEgquselyl,iShagsr $hnarc el
the date of this Draft Red Herring Prospectus i s:
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Name of Shar e

Number
face

of Eoqti
val-eeacdhf

Aver age
Equi tyofShfhaee

cost 0

l10éadcghn )

Pr o moatnedr st h e

Sel ling

Sharehol der s

Hasmukhbhai Me g 27,41,080 39. 31
Val l abhbhai Meg 13,84, 450 43.70
Vai bhav Vall abhl 13,03,315 19.57
Mani shaben Vira 19,28,315 13.87
Saritaben Virad 13,03,315 19.57
Ektaben Vai bhav 13,03,315 19.57
Tejasbhai Vall al 13,003,315 19.57
Tirthraj Has muk 19,28, 315 11.93
NotTehe average cost of acquisition of Equity Shares h
calcul ated by taking the average of the amounts paid
As certified by Sanjeev Shriram Verma & Co., Charte

Sept emb e2r0 2252

DETAI LS GFP @RELACEMENT

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Draft
Prospectus till the listing of the Equity Shares.

SPLI'T OR CONSOLI DATI ON OF EQUITY SHARES | N THE

Our has

of

EXEMPTI ON
GRANTED BY SEBI

Company
this Draft

Re d

not under
Herring

taken a split
Prospectus.

or consolidat.

FROM COMPLYI NG WI TH ANY

PROVI SI ONS

Our Company has not sought any exempfiom complying with any provisions of securities laws, as on the
date of filing of this Draft Red Herring Prospectus.

THI

S SPACE HAS BEEN |

NTENTI

ONALLY

LEFT



SECTI ONRIISK FACTORS

An nvestment in our Equity Shares involves a high de
bel as well as other information as may be discl os
i nvestment i ns.oulrheEqguiistkys Sdheasrcer i bed in this section a
our business, results of operations and financi al co
The i sks set out in thiasdds ectoinoan ma ys krso ta nbde uenxchear u sati i
t o , or which we currently deem to be i mmaterial, n
i mp r our business, results of operatniohsthedf bl haw
or her risks that are not currently known or are no
res ts of operations and financi al condition, cash

imestment in our Equity Shares could decline and you
an derstanding of our Company and our business, pro
wi t Al ndustryu®©veessewoliKdPuRe BR¢ | tFRitormain cainadl Plonl fiocri neas
ifManagement 6s Discussion and Analysis of Financi al Ci
Litigation and Mater il®,|2 0B46\30]@0@mdi35t sroe sopne cpta gveesl vy, as
other financial and statistical information contai nec
Unl ess otherwise indicated or the context requires o0
on our Restated Financi al I nformation as at and for
Herring Prospeat ws mafRersfait eear e M a | I nf or mat3ioDlOnOubegi ni
fi cal year ends on March 31 of each year, and refere
31 of that vyear.

As part of our corporate restructuring initiative anc
shares of PAawd dlrewcpha Pfrriovnatiet sLienxiitsetdi ng fsrhaamghotl dk4 s
2025 it became our whol IBIl aosmneende cshu bRsrsidvratnet gleidrmintaedk p u p
by substantially the samen goomumpe otfi o mdwivti dutah s also wai,l
Prospectus includes Profor ma FKFi reaandeidalMaStcaht 8rig n t20 2als
2025, to illustrate the impact of the acquisition of
our restated summary statement of parmdi Maramtd s3 10,9 s2 0 D4
the acquisition had been completed on April 1, 2023.
illustrative purposes and does not purport to represete
operationws owbmladhbééow had the transaction been compl
purport to project our future financi al position, res
Accordingly, investors should not pl ace undue relian
Draft Red Herring Prospectus as an indicator of our f
those present emdc e sanmays ulceh ma tf & reir el to your i nvest men
AFinancial T Pmdfooarmaa i Binnanci al St aitleé9mb et Po ohodmé@ RFE k a
Statements included in this DrastrBRédvEHepurpgsBsospeéod
accurately reflect our future finandgi ah D&andsbit i on, c
respectivel y.

Unl ess specified in the relevant risk factors bel ow,

any of the risks mentioned below. Any potenti al i nve
the fact tjleatt we ar a egwhd atory environment in India w
jurisdictions. I n making an investment decision, pro:
and the terms of thedOfherribskesl udvonfveHde merits an

Thi Draft Red Herri ngd oPRorkoi snpge csttuast ecnoennttasi ntsh afto riwavrod v e
actual results may differ materd @alokyngremat pmseat anhaes
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certain factors, including the considerations describ
See AFbhowaidg Stat@mentsodO on page

Unl ess otherwise stated or the context otherwise requ
from our Restated Financi al I nf or mat i oRe g tridtireethecd ailn t
I nformati @a0.duaon fpageaci al or fiscal year ends on Marc
references to a AFiscamonohsiAipiescald gaded &d»Maecho3tlhef

Unl ess otherwise indicated, industry and mar ket dat a
iGl obal and India Shipping I|InCRAtRgpoprdtapade ephdmbet
| CRA Analytics Limited and exclusively commissioned
to an engagement | 2t tAe rc odpayt eodf Mahye 1U2CRA20Re por t is av
Comparmyt tets: // www. appl cont ai ne rdso.wnd no/aadasetidgtlesitaiag-@ i mgnt s .
i ndusfThg. pata included herein includes exacredertesd flryom

us for the purposes of presentation. There are no p:
proposed Offer), t hat ihmsarmhyemandredrn. oUWl ecsrs cohtaregew
operational, industry and other related information

respect to any particular year refers t® ismfcdhr maf iooma
ARIi sk Nod®tCerrtain sections of this Draft Red Herring
Report which has been prepared exclusively for the O
connection with the Offeioanddoanyakeéhigamoei owestomkenitr
subject to inhébent risks. o0 on page

I NTERNAL RI SKS

1. We derive a substanti al portion of our revenue fro
Fiscal 2025, over 88mdnRWww adt onuirng ejovharelatsainee f $
r our Subsidiarwycaastdomer adlfa omeé abr ofmnore of suc
urce their requirements from us or to terminate
ows, financial condition and results of operati o

— O O S

I

f
S
f

A major portion of our Compampbdsufraetenuagijsmfbpresnem
wo rbka ssindert aken by wus for our Subsidiary. For Fi sc:
contributed approximately 86.26%, 99.45% and 100%
revenufeQurs eBRu Divreasvaate wRagPHel n case of asdl sgodbiumpasodu
Companyds revenues are highly dependent on a | imit
2023, the details of our customers contributed t o
hereunder:

Amount of Sal Percentag’etri

Reven fr
of Cust SRS -

Fisc Fisc Fisc FistFiscFis
202t 202¢ 202: 202 202 202

l1.|Aawadkrupa Pl a

Li mi(tCeuds t o mer 16087 4017, 452 88. 99.|] 100
2. /Transport Corp

Li mi(tCuudst omer 2 576 i |83 - )
3./JWwC Logistics

Li mi(tCuudst omer 3 155. i |22 )
4 |CustoMmer 4 53. - -1 0.7 - -
5. /Cust omer 5 18. - -1 0. 2 - -
6.l]Cust o’mer 6 7. ¢ 0.1
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https://www.applcontainers.com/assets/documents/investors-downloads/global-and-india-shipping-industry.pdf

Amount of Sal

of Cust

Percentadet
Revenue fro

Fi sc Fisc FiscFistFistFis
202t 202¢ 202 202 202 202

7.0Cust oMer 7 2.5 0.0
8./Cust ormer 8 * 0. ( 2 2. - 0.0|] 0.5 -
TOTAL 69026 4039 452, 100 100 100

*There is negl Fgsd@&ZE 5 sal es during

N Name of the entit-ieseinpt fdfosnc tusddtcdise otmer 0 n

As certified by Sanjeev Shriram Verma & Co., Chart
Sept emb e2r0 2251

Out of the aforesaid customers, our top 1 customer
is approximatel §8 % D%, POREBFI% caald 2054 rmasp ddtsicvae | 2
our revenue from operations. A substantial portion
one or more key customer s, or any reduction in den

and financi.alFoperdfedaramadmscef revenue frod®uiloBustjinésp
TCustomeéer gd. e

Whil e we have undertaken certain job work assignme]
remains relatively | im8cedtamdrsonoemi sataéd, 205t h e
business and revenue risk, as the Il oss of, or reduc
affect our results of operations. Addi tiinoncaolnltya,i nhearv
|l easing in May 2025, this segmentwa-ki vienr gitfsi ecard st
base, and its growth will dependt ®emmomnuel atbiionglyi go
cust ofAmerr sdetail s of o0urSeCoDhpanryedds bsyeirGuirc eB waspeaen §is
pag@geBHowever, the vintage and corporate restructuri:H
and a platform to bid for |l arger business opportuni
generally Hhaven Aigr mememy sy wtttdt omers and typically
believe that our strategic positioning, di versi fi
mitigate, to some extent, the risks &aageciodt edr wint
business | ine.

To mitigate the risks associated with a concentrate

business, we are focused on diversifying our <clieni
revenue opportogithesopaendtiemataglexibility and tr
|l arger projects with both public and private sectol
We depend on a certain |imited set of suppliers for
sourced from our top 10 suppliers in Fiscal 2025.
elivery of suppl i ems aadvde rsseer vii nepeasc tc oounl do uhra vbeu sai ne s s

fl ows and results of operations

I'n themaasgsktaotfuri ng ofwocrokn tbaaddestsakem d ofjolur Subs

materials are provided by the Subsidiary; however,
on suppliers and service providers in relation to
and for ancillary services such as transportation)
as a percentage of our total expenses and revenue

Fiscal 202 Fiscal 202 Fiscal 202

mater O | of To mater O o of To mater O e

from from from R

Cost PercenPerce Cost PercerPercer Cost Perce%Percei
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consu Operat Expen|consu Operat Expen consu Operatf Expen

( la (%) (%) ( la (%) (%) ( la (%) (%)

1121 16.2 36.3 257. 6. 3 13.0 18. 4.13 9. 073

The table below provides the cost of materials con:
in the years indicated:

Fi scal 20 Fi scal 20 Fi scal 20

Percen Percen Percen
Pur ch

Supplie Purchi of To . of To Purch

: o (in | :
(in Purche L akh: Purche (in

( %) ( %)
Contribu|l915. 7/57.82|150. 7 58.58|9.47 50. 62
Top 3 Su
Contribulj1025.(64.74]168.065.31(12.93 |69.13

5 Suppli

Contribu|l1223.|(77.261(198.177.00|16.53 |88.39

10 Suppl

*While more than 50@%rafoacuws nraatwe niartoemr ioaulr top 10 s
suppliers have not been included in the above tab
were not availabl e.

As certified by Sanjeev Shriram Verma & Co. , Chart

Sept emb e2ro 2251

Except the incentive arrangement -H)x e cwhtiecdh wist ha ac rsi
material for our oper attieornns ,a gwee ednoe mntost weintthe raliln toou rd
supply wus through spuwrpdh aesres omadye rnso.t Q@uer form t heir o
al | resulting in delays to our production schedul
l'imited set of suppliers for icsktotaprodwctmiaderdias
capacity constraints or supplier issues could adver
been no instance where any of our suppliers did no
thhee Fiscals, which had an adverse i mpact on our f
no instance will arise in the f utpuerref omhmearec e edfayo biln

woul d not have anr adwletrs eofi mpmernatoinomu,r cash fl ows,

We cannot assure you that the raw materials that we

or performance standards. Further, depending on sufg
ri sk of shortagesl eaddedbagspwhycbhaian di sruptions
with our customers. We may also be required to repl
safety, quality or performance ldraemdaurdss u Mhliil er & hwu
to supply us desired quantities of the specific r
replacement for any particular supplier in the | ast
notearnsfuture. In the event if any of our supplie
of raw materials and even i f we may be able to pro
guarantee that wethlweéel same @mbileetor dwi shoi mtour del i
an i mpact on our ability to procure an uninterrupt e

in turn may affect our profit margins and financi al
Und-etilization of our manufacturing capacities and

manufacturing capacities could have an adverse ef/f
financial performance.
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Ability to maintain our profitability depends on o

For details of installed capacity, the actual quant
2024, and 2023 gatf atché i myn wff Ootuur BiOsCampeass ,t ys eaen dii Cap ¢
Uti |l ioz@atni2@@& gbeet ai |l s of capacity wutilisatidwmriartgthe

the Fiscals 2025, 2024 and 2023 are as foll ows:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Installed Capacity 15,000 10,000 8,000
Actual Production 7,401 5,250 450
Capacity Utilization (%) 49.34% 52.50% 5.63%

As cerHAMi @dEbyi, nE€hraas tlemed Engineer, an independent
datSeedpt ember 10, 2025

Capacity wutilization is affected by the availabili:t
our product s, cust omer preferences, our ability t
strategies. |In theé hevamrmatniedf®ri ua ¢eoldiuce si,nor i
at our plants, or are unable to procure sufficient
utilization of ourreauniufiacdg uir nnigp® aelii okmdoaihied I & ¢ ¢
adverseoafff butsi oemss, financi al condition and cash
capacities over extended periodst,erom, <iognidf incaanetr i
adversely impact our businnaenscsi,alg rpoewtfho rpmmaonscpee.ct s an

We operate i n -iantweonrskiivneg bcuaspiinteasls, and our ability
s is critical to our operations. Any failure
adversely impapéraurobakiness!| pspsaedtsinanci

o —
[o2¢]
c <
- O
a —

We have ongoing working capital requirements to n
i entories of finished goods, accounts receivabl ¢
S There is proivsket saf fwei may bel batbl al
antees, or performance bonds, which coul d
ecurity for such instrumentand umayhelri mintcrc
ty to generate funds to meet contractual obl i g
ers to address our working capital needs,
has| ypanticght of our planned expansi on.
ersely affect our business operations and

Based on our Restated Financi al I nformation set oOu:

As at March 31, As at March 31, As at March 31,

Particulars 2023» 2024n 20257
Restated Restated Restated

Current Assets

Raw Material Inventory days - - 107
Finished Goods days - - 38
Trade Receivables days 169 14 19
Other Current Assets days 81 10 12
Current Liabilities

Trade Payables days 312 109 20
Other Current Liabilities days 0 1 17
Working capital cycle days -62 -86 138

~ Actual & Estimated Holding days have been rounded off to the nearest whole number.
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As cerdi fVaedamiya, &  hMesrstoeriead eASsccount ant s, Seoptrsmaeant  t
25 2025

Notes:

1. Raw Material Inventory days are calculated as (Closing raw material inventory/Purchases)*365

2. Finished Goods Inventory days are calculated as (Closing finished goods inventory/ Cost of material
consumed)*365

3. Trade receivable days are calculated as (Trade receivables/ Revenugpfmations)*365

4. Other current assets days are calculated as (Other current assets / Revenue from operations)*365

5. Trade payable days are calculated as Trade payables/ (Cost of raw material consumed) *365

6. Other current liability days are calculated as (Other current liabilities/ Revenue from Operations)*365

7. The holding period has been computed over 365 days for each Fiscal.

Our net working capital requirements for Fiscal 20
working capital requirements as a percentage of oul
bel ow:

(in Dakhs

As at % of Gross As at % of Gross As at % of Gross
Particulars =~ March 31, Working March 31, Working March 31, Working
2023 Capital 2024 Capital 2025 Capital
Net
Working 293.67 93.35% 181.88 52.53% 779.67 61.07%
Capital

As cerli fVaegdamiya, & Masrstoeriead eAssccount ant s, Spputresmlaet t
25 2025

Any inability to source the required amount of wor
l ead to wunder producti on, decreased revenues and
processing of payment s ebyuoumwocks ngmernpi may i eque i
customer defaults in making payments for a product
affect our profitability and I iquiditybland Wheclree axse
have not faced any instances of difficulties to me
and 2023, there can be no assurance that such insta
that paymeemisttwéd | bpeour customers to us on a ti mel
manage the | evel of bad debt arising from defaults.
others, |l osses resultingafrom enostsonmdutakel pabilt
exchange risks and I|liability claims. Accordingly,

may |l ead to inability to grow at the curmeindl rate
condition, cash flows and results of operations.

Our manuffactitnmitlyensl y concentrated in the state of
social, political, economic or seasonal disruption,

have an adverse effect on ourabusondssioneandtsesash

We have two oper dtaicarta IBhwmamwufgact, urGurg@ar at . Due to t
of mamuf ac¢boeiiawry operations are susceptecbholneonioc | oc
and weather conditions, natur al di saster s, politi
unf oreseen events and circumstance. Such factors c
portion of our emanwafnadtour iort dh ealwii Isietuma tbairsii anlelsys , a d we
operations, financi al condi ti oma mnaunfda éctaasiihi &leo wis . Fo
Busiin@wrs Locdaon@Aad&g®ehe occurrence of any of these ¢
significant capital expenditure or change our busi

4 4



effect on our business, results of operations, fut

faced any materi al di sruptions in Fiscal 2025, Fi s
events or cir cunisrt agnecoegsr asppheicciafli cl otcoattihoen, we cannot
any significant developments in these regions in tl
of operations, financi al condition and cash fl ows.
We had umndnearntuafkaect ur i ngj oworbkadioai mairs Saurmbsa di ar vy i
compensated our Subsidiary on account of I i qui dat
execution of an order, and we may be subject to si

adversel ¥ ianfafnecdtalowrondi ti on and results of operati

I n Fiscal 2023, 2024 and M@a2bfaotur Cogpabfwmoatkat aine

badiog our Subsidiary in connection with an order r
manufacturing of containers. Due to a time overrun
our Subsidiary wasdr @d@aumanged tac Ipear iltisquirdathg e ment
customer, ainold@ i hgkho. Consequently, weé o©d mparcshat
|l igui dated damages. The amount of || iqgquidated damag

2023, 2024 almd 2210 260Khe9 2 LB6k7/h3 .a2n9d Lakh respectively
a past hionwetvemrge,t o avoid similar nature of delays t
resource planning and conti rcweadomo raistsairrien gy oaf trhialte

defaults wild.l not occur in the future. | f such in
damages or compensate our Subsidiary or ot her par
opedgmdali | osses. Any suah faedcuterouug irmpadtatmay, alrsed at
and our ability to exeduwteordemtntactms tiigad et ismelhy am:

taking steps to do appropriate.resource planning al

We are entitled to certain export incentives for a
such subsidies or export incentives may adversely
operations. Furthkerpupbpuexpaoabi bbtygabi dbnsfi amounti
under Advance Authorization Licenses, could subj ec
interest thereby adversely impacting our business,
We benefit from certain subsidies and export incent
or export incentives are withdrawn, or there is a
business, financsd adf comdriatiiomnsanmay etseuladadversely af
financi al condition and results of operations may |
the tax authorities in relatiahbl ¢éotohecsmplbenwififhst
required to be complied with in order to avail our !
Further, we avail ourselves of exemptions from cus
Advance Authorization, we import certain important
which are then used ioa bhdeexmpountfadt uOer oCompamdwychas
goods amounting to . 201.93 Lakhs (FOB), which ha:
the stipulated export obligation peri onds oufn dle8 nsouncthl
Advance Authorization, could subject us to paymen
adversely impacting our busi ness, financiGulr condi
Businenspsex port Oblomagd8omoesr further i nformation on

iSt at ement of ®peomnilggl@ageax Benefits

Our Subsidiary has undertaken container manufactur.i
objects mentioned in the MOA of our Subsidiary an
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including imposition of penalties or fines, may h
directors.

Our Subsidiary had undertaken certain container m
aut horized wunder the objects clIlMOMSe¢. oSulb$ eq uveemtolrys

Subsidiary has amended its MOA to expressly includ
cont ai negsmoafmddl endhsan adjudicati-bnuageti Batctbani &, f !
Section 450 and Section 454 of the Companies Act, 2

Sevice Request Number (SRN) AB6760430. The applica
RoC, Ahmedabad.

In the event any penalties, fines or other directi
proceedings, the same may have financi al i mplicat:i
adverse orders or echsemuvarepnsamaynalhsd smpaect out
to additional scrutiny by regulatory authorities.
MOA has regularized the position, théewnuwedicaniba mwol
have a materi al adverse effect on our busiTnheess, f i |
praoctive steps to undert-mkhkéeocbasestired| measumas @
compl iFameCGoemp,any has appointed full time CS and Cor
t he compl i anoc ee nascutrievialilesacti vities the company i s
documents and applicable | aws, thereby mitigating |
I n the past, we have obtained the approvals requi
manufacturing units with certain delay. Any such f
terms and conditions ofrapmeonval sl awsuaeddundgul au
us to penalties and other regulatory actions, i mp a
timely manner/ at all and may also adversely affect

our results of operations.

We are subject to environmental, health and safety
fail to comply with such environmental | aws and reg
uniotrs i f we f ail to obtain or renew approvals or <co
under these environment al |l aws and regul ations, W ¢
consequences including shiutsdown of our manufactur|

I n relation to the manufacturing unit ofCTR)Y Compa

and (ii) consolidate@CApnsentuiedndndaethohesaroons({d
and Control of Poll ution) Act , 1974, the Air (Pr
Environment (Protection) Act, 1986, and Hazardous
Movem®&not s, 2016 from the Gujarat State Pollution
Guj &rteaatt e Pol l ution Control Board hasf éessad0dd.t BAé s:
Furthermore, since our Company was operating at a
than the permitted capacity as per the CTE and CC
respectively. Thereaftwveéesj oweomaddeappliidcapipowoy af ar,

production capacity at whichowetWwersamperating and

I n relation to the manufacturing Septembem@mul7 SubG2:!
a delay @afid1®@ppyliaeBeptoemiC&€A dDh, 2025, Due to del ay

al ate fee of approx. 1.85 | akhs.
Whil e no actions have been taken in relation to sucgc
ot her than payment of the |l ate fee, we may, i n
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violations including closure of our manufacturing

against our Company, our Subsidiary and key personr
reputati on, resultsvsof d&petaeironangndachsheflto con
and/ or the terms and conditions of approvals issue
al so impact our ability to obtain or rendwtikes ami
timely manner or at all and may al so adversely af
af fect our resul ts of operations. Further, €
compliance oifn moma t bor mg, audit and reporting norr
environment al r eMpu laartei oonssmmiarndced twl exdhere to suc

continuous engagement with regul aetsor yo paeurtahtoirointaile sdif
or reput atFioaonaleti@myd esc h meret flan do Ctehgeirn nAiprip oovra I psa g e

10There are outstanding |litigations involving our Co

in any of these proceedings may affect our reputat
could have a material @adversanceifdlectomadi toiuan,h b uca sl
operations

As of the date of this Draft Red Herring Prospectus

which are pending at different | evels of adjudicat:i
We cannot assearleegyalu prhoacte etdhiensgs wi | | be deci ded i
adverse to our interests may have a significant adyv
and results of operations. hh offlanyoadversaxoproa
required to pay the disputed amounts along with app
tax incidence going forward.

A summary of pending materi al civil, tax and crim
Promoter, KMPs, members of thei &ehhoacbandgemenivi &l

| CDR Regul ations and as per the Materiality Policy

Discip

actior

t he SE

St oc k

Exchar

Di scip Aggr e
Statut actiorn Mater amour

| - T R
ame Cri mi - regulathe SE Civi invol

Enti tfProcee Procee

procee Stocklitig ( i
Exchar Lakhs
in | a

year s
i ncl ui
out st a
acti g
Company
By ( . . . Not

Ni I Ni |l Ni | . Ni I Ni |
Compan) appl i
Against 1 1% Ni | Not Ni | 125
Compan) appli

Promoters

By 22 Ni | Ni | Ni | 1 1351 §
Promot ¢
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Di scip

acti orf
the SE
St ock
Exchar
Di scip
Name Cr i mi Ta x e
: regul athe SE
Entit Procee Procee
procee St ock
Exchar
in | a
year s
i ncl ui
out st a
acti g
Agailmnst i Ni | Ni | Ni | Ni | Ni
Pr omot ¢
By Ni | Ni | Ni | Not N | Ni |
Direct ( appli
Against i Ni | Ni | Not Ni | Ni |
Direct ¢ appli
zzbsidi N N N | aprOIti N | Ni |
Agai nst . Not .
Subsi di 1 4 Ni | appl i Ni l 200.
Key Manageri al Per sonnel ot her t
BY our . Not . Not Not Not
Manage:! Nil appl i Ni appliqapplijappli
Per soni
Agai nsi
Key . Not . Not Not Not
Ni | . Ni | . . .
Manage.| appli appliqapplijappli
Per soni
Seni or Management
BY me 1 . Not . Not Not Not
of our Nil appl i Ni appliqapplijappl
Manage:/
Agai nsi
me mb e r ¢ . Not . Not Not Not
Ni | . Ni | . . .
our S appli appliqapplijappli
Manage/l
*To the extent quantifiable and ascertainabl e
**Case includes notice in respect of assessment
no demand has been quantified yet.
Further, as on date of this Draft Red Herri
Group Caendpiacnh may have a materi al i mpact on
as a change in I ndian |l aw or rulings against
provisions in our financialsesadrdendmeréeamt@tiocabdolldmg i
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12

reduce our cash and ©bi®uk shananog. LFoi ghet amhands da
p ag3b

Qur rights in relation to the plots allotted by Gu
the terms of t h ec oangprl e eanmecnet waintch mwounch terms may r e
agreement, which may havehapradpecstseseaahdcfi nanoual

We have been allotted two plots (@GRIDBthaNmagasd8s4 Hud a.
364060) for industrial purpose by Gh&CQCGuljrarrads g edtu

each of the said plots, we have executed an agreen
sefiecOur Bi®uneBsoper RdgBesWbnder the terms of the said
to use the said | and exclusively for such purpose a
incl dditreg, avbmi ssi on of a factory building plan to
months from the execution of the agreement. Furthe
of three years from the datéiong whkiecht GbDCof sthkrat
possession of the | and. The agreement also stipul af
of GI DC that the factory building and ereemémtn, tde
|l ease of the said |l and for a term of 99 years wil!/l

agreement also empowers GIDC to terminate the agre
thereunder.

As of the date of this Draft Red Herring Prospect u:
the prescribed timeline under the agreement. I n ca:
our Company to compl ynawi timvs ueh adoredistei mcti on. Any
termination or resumption of | and by GIDC may have
financi al condition.

There have been certain instances of delays in payr
delay in payment of statutory dues by wus in future

may have an adver sei redrfeicdl omo rodiirt ibairs,i nreesssul tfs of o

Our Company has, in the past, experienced certain
towards provident fund, within the timelines presc
have subsequentlysbéeenpaiodcamdi hbeng Hefault or f
construedmpbianane with applicable statutory require
Prospectus, no regulatory proceedihagwe hearv,e tbleerne i m:
no assurance that the relevant authorities wildl n o
such past delays, which may result in financial i m
The table below sets forth the details of delay in

Fi scal 2 Fi scal 2 | Fi scal

N0 D & Amo un R0l § Amo un

Particul a of of

del ay Inst a del aye

(i )

Il nst a
of De

Il nst a
of De

of De
The Empl o
Provident

. 12 900 12 900 5 375
anMi scel | g
Provision
Professio 12 2380 12 8180( 12 1082
Labour We 2 1440 2 846 1 270

Fund
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Fi scal 2 Fi scal 2| Fi scal 2

Numb e Numb e Numb e

' Amo un Amo un Amour
Particul a of of of
del ay del aye
Il nst a (i Il nst a ) I ns
of De of De
E M 0 0 0 0 0 0
TDS* 0 0 1 90, 0( 0 0
GST* 0 0 0 0 0 0
*The defaults pertaining to TDS and GST had been r
N As per Cidéulldry 486 9537TnH. | datwbderBayh80regbdDb6ber g
the Company is situated is not a notified area und
1948 (AESI Actodo) and accordingly, the provisions of
As certified by Sanjeev Shriram Verma & Co., Chart
Sept emb e2ro 2252
Whil e no penalty or fine has been |l evied by the ar
del ays, we cannot assure you that we will not be s
have a materi al aadnvceirasle ciompdaictti oonn aonudr cfaisnh f | ows.
Further, while our Company has regularly deducted g
Fiscals, there were delays in depositing the deduct
due to a jurisditboei coalcersasedegrwamepainehayat or t al
registration on the ground that our Complaoswetdi d no
forth the details of delay in teposispiecgi veepprobed
theAsi mn the date of this Draft Red Herring Prospe:
relevant authoriCgndeqt eomtolf yescsgpmamlibido anmbcas20 mpany may
subject to interest or penalties, and in the event
and/ or its officers may also be subject to punitiv

1 3 We are required to obtain, renew or maintain certain statutory and regulatory permits and approvals
requiredt operate our business and if we fail to do so in a timely manner or at all and our business,
financial conditions, results of operations and cash flows may be adversely affected.

Our operations are subject to government and stat

maintain a number of |icences, registrations, per mi
|l ocal |l aws to carwg baveuri bual hemateWhal easpect s,
l'icenses, registrations and permits necessary for
failed to apply for, del aying i nhaatp pnhayyi nbge faoprp loirc ant
Furtéretraioc of our approvals, |icenses, and registra

Private Limited and the address of our former regi
change of name to APPlasCanrteaisrmhdrfs¢ LWifmiittesd . ,r eqgd swelrle
of updating the remaining approvals andFoegbstrat.
Material Subsidiary, weohaeatappbiadthorisanhsohi fla
under the provisions of Water (Prevention and Cont
Control of -PH8 1 ,uttiloen) ErACitr onment ( Protectisotngs Act ,
(Management and Transboundary Movement) Rules, 201
Guj arat State Pollution Cl®nuearorameaBiotae rd . Aigdmart cevddeladai | s
apprdwal sshich our Compumgi dGinar v Wh aoM Adagpdpgheiag ds Eoh non
compliance or breach could result in penalties or
whi ch may have an adverse effect on our business, f
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are required to apply for renewals of certain a|

upon their expiry, or obtain fresh approval s e
e we generalsychhnagpmiviocattioomsmakwi thin the presc
rance that the requisite approvals will be gr a
ility in obtaining or renewiagasuohsapproval s

e can be no assurance that the relevant authort
in the applicable time perrdomdai ptr caft saudh aAmpyr o
strations andafpfeeomti teurcouéldateddeopet gti ons. Fu
relevant authorities may initiate penal action
nitiate | egal proceedings ftdarmedwyr mamalteirl iotry atto

approvals obtained by us are subject to vari ous

icable fire safety nor ms. I n certain cases, pr
fication, abueraeroncesr dhasgeapprovals also
continuing compliance with prescribed conditic
strations, or permits wild.l n ott obfe asnuys paemntdweal, ol
mpliance with their terms, or as a consequence
inability to consistently maintain or ensure hi
atisfaction, l oss of business, operational di s

ct on our repudrag, ofni,narecsiudlt sc oridiotpieocrmt iand oVeEe

demand for our products is closely Ilinked to t
supply processes:yeWe cowarrrreannttlyy opnr oavlild eo uar ocnoen t
ms have been i neookmslt amcd awhendeowrer waesmmpany r e
|l ied by our Company to our Subsidiary for onwar
ts end customer, despite the damage hwving o
facturing defect. The replacement was made as
omer .

[
é

her, in order to check compliance with the qua
manufacturing processes in the past and may un
ts play a creitteinddalonr,olaemdi rmnyu atdomeearser i ssues th
l ead to the relevant customer not considering
I we successfully addressuanyesesnderoms sarc hi £ 3¢
omers included our existing as wel!/l as prospec
r orders placed with us pursuant to such audit.
ol deres with the companies which they have audit
rs with our Company pursuant to such audits,

omers who audit wus will place orders with our
her mor e, while we have i mplemented quality <col
ures will al ways be effective or that our pro
stry standards. Anny tahcet ucud aloirt yp eafc ed wredp rdedcd d tn
esses, human error, product defects, or unfore:
ms, product returns, cancell ati onls coift yorcdoenrcse r nc
Company or our products could negatively i mpac:
urn, adversely affect our business, results of
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15The relatively higher cost of manufacturing contai
may adversely affect our ability to competitively |
and profitability ithi dmalh rMaomeesttd.c and interna

The <container manufact-senesgtiinwauswiyhiegrihdigmdg ybeio

procurement decisions. The cost of manufacturing c
relatively higher aosm@harea, twhicohnhas$elsi suahi cally
manufacturing industry. Due to factors such as hig
power and fuel <charges, and ot her aocpteurraitnigo noadr ocveenrt
are approxi mately higher as compared to China. I ndi
a 40 ft container in India which costs roughly USD
China remsdilanmngade dontainers being around 25% mor
cost remains relatively higher, ranging between US
2500 to UGCHDI.B&HDWr den: | CRA Report)

As a result of this cost disparity, our products a
ability to compete on pricing,-dpawvtinculTdrnlsy miary mar
di sadvantiageglvolsals aompeti may face challenges in s
and internationally. Any inability to competitivel.y
reduction in volumes, or pressiturnd oorn nmerrgnians .o nkur tnt
al so be constrained, as buyers may prefer to sour ce
Whil e certain government initiatives ]l bnkbaddabntaert il

and protective meampireg duotcil easdi oy iamported contai n

to domestic manufacadsnrees,asechubjegul at @or ye miee w, m
the Government of India or other authorities at an
incentives could increase the competcicteinteu aitret etnhsei tc
di sparity between I ndian and Chinese manufacturers
I n addition, foreign exchange rate fluctuations ma!
mitigate these structur al cost disadvantages throt
added offerings,portsusumainedepoéscypsapitability,
be materially and adversely affected.

16 Significant empl oyee attrition and turnover may |
productivity, and adverse effects on business cont.i

Our Company has experienced elevated |l evels of emp
which are set out bel ow:

Aver age Em
Fiscals the Compan

Separation Attritior

the yeal the peri
20256 48 48 101.05
2023 34 49 144. 12
2023 12 - -
As certified by Sanjeev Shriram Verma & Co. , Chart

Sept emb e2r0o 2250
Sustained or increasing attrition |levels could | ead

personnel, erosion of instituti onalThken ohwil gehdegre , a tatnrd
|l evel s are also attributable to automation and new
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r, Guj a2r acti twh ipcohs eiss cah aTlileernges i n attractir
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Qur Comp
returns
some of
i ssues,
penaltie

bl e. Consetqtureintilyn mpaetresi magnmahéghalaly and
ns, financial condition, and results of op!

ependent on contract | abour for operations
f such workers at reasonable cost, or even
may |l ead tod @eperoautri oinmabidiistryupt ®o omanage
vbtcyo,ular adosetrsely i mpact our business. Suc
y affect our operations, financi al condi ti

to retain flexibility afdrcepetrfolr maoses of

ur manufacturing operations at our manufacturi

, we are responsible folinanhwewagenpaypfmentes :
ve independent contractors. Any requiremen
se Iimpact on our results of operations and
ea rfegul atory bocecy tor renemt tdre iefn gwaeg eanreen tu n
ors at commercially viable terms or at all/l
tions may be adVebsetgnaifvecard. oOur dbébpsnd

r may ‘result in significant risks for our oper

workers in India, as wel |l as conthnggenci e
i ods eorri addug ionrg K eerbvaebwteir pg sperei s@stioms such
ract workers may participate in strikes, wc
srupt our operations. \Vdhialid avwe |hi awyk eonfs tc ofnat
nable cost or any strikes, work stoppages

to any adverse effect on our business or

e that such instances wil/l not occur in th
d wor kmenf avoutrealmhecenr ali|l eelrlatte amesr in t he fut
rfailure to prabdweetavanlalbitlhiery refason, wi
, financi al condition, cash flows and resul

ve beenfoelmaydyi oufri Compaoafy €n compliance v
ntly, we may be subject to regulatory acti
ur business and financi al condition

any has, in the past, experienced prol onge
with the RoC. Additionally, theomplhiaarc &<,
whi ch may ndti ctaéb | ree d taiwfsi.a bWhe | ien dweer haapvpe t a
we cannot assure that the RoC or any other
s, or take other regul at or-gopacitainocne sagai nst
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Any such proceedings or penalties, including those
future filings, may result in additional financi al
affect our casbuflowsu Whadamsnoti |ag instances wil.l
not be subjected to further penalties or regul ator:

our Company for the Fiscali s2ORHP,2024ur2@25iand
l'ings with the RoC:

Form -M&GT |For filing of 1381 7,200
Section 185 anc
Companies Act

Form DPT |Filing of retu 570 7,200
exempted deposi

For m-ADT |For appoint men 151 6,000
auditors to fi]
Fiscal 2023

Form-3DPT |Filing of retu 204 7,200
exempted deposi

o
D
- — - g — —

e we have not received any notices from the Ro
ce or take any other regul atory aclTtoi anv odglaisnusth
ys and defaults to occur in future, our Company
ficer to |l ook after the cWemptaanot @masagemgot bh
I not happen and that our Company wil|l not be s
atutory authorities on accou-avabfabnyitmpadbverbent
, any of its secretarial rdacawruds raermpdtfaitliiomgs, whi

erof or ma Fi nanicnalludStdatiemmetntiss Dr aft Red Herring
l ustrative purposes only and may not accurately

sults of operations.

is Draft Red Herr iPmofRIraomap &d thuaanscd cafl t &it dad feanerntt hse
rch 31, 2024 and March 31, 2025, to illustrate t
ivate Limitef@whiychuwaLompaplyet ech @murAugwdtat 24, s?
atement of profit and | asd Marchh@itye&oOpPdedadqMar
en compl eted dheoAprrina 1IFi n2antkc@rads sSeésatae meynpgost het i ¢
es not represent our actual consolidated financi
indicative of our future financi al condéetion ar
of orma Financi al Statements are based upon avail
lieves to be reasonable. As the Proforma Financi
l'y, by its natwreaetei tpimawrmreotofgitvhee arctauaad financi
operations that would have occurred had such t
sumed to have been effected, afidniasicnatl ipretrdémdencd
of orma Financi al Statements has not been prepar e
inciples including accounting standards and acc«
epared inhatbosdapcenwiples and standards. Accor
yone on such Proforma Financial Statements shoul d
S not been prepared in accor dardc @ rwictth c&@sc gemteir m

urisdictions other t-Kanntedi aheslUcB. aSeRagutatesoA

and accordingly should not be relied upon as if th
andacptri ces of any other jurisdiction. | f the variou

nancial Statements do not come to pass, our actua
the Proforma €tomndchglyStabemPnofsSor Ma Financi al
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Red Herring Prospectus is not intended to be indica

or the future financi al position of our Company or
placed by investmar sFiommnounl PEbhtements should be
assumptions underlying the preparation of the Profc
results could be materially dif fnecrieant Sftracne memasse iF

det ai Fsnaseeaif TRndfoarmmaa i binnancam3pB.a&Sgeat ement s

Our insurance coverage may not be sufficient to proc
or inadequately insured |l osses could have a mater:i
and results of opear ag u bosntsantlinalt hcel ad vime notr olfoss t hat
premiums increase or policy terms become more restr
operational i mpacts.

We maintain insurance coverage of types and amount
Our principal types of coverage include work acci de
and machinery, genaemaali neomme goi @ft @l a&bBir b indbegt saa nl cse, S

Pol ibone 2adgde Our Companyods riemaudrni amgcd oc v emageand mach
mentioned ksl 6wl | ows:

Total | nsul 3,050.0 1,650.00 550.00
Cover agelf@
Property, | 2,870. 8 2,911. 77 696. 20
Equi pmemtL 4
% of i nsur 106. 24 % 56.67% 79. 00%

coverage O]
Pl ant and |
As certified by Sanjeev Shriram Verma & Co., Chart
Sept emb e2r0 2251

Whil e our inBavenseffpiotienttscover agwewaer ,pecguri nidrusu
policies are subject to deductibles, exclusions, 1|
al | potenti al ri sks or | osses. I n addition, certai
nat uirsaas tder s, may either be uninsurable or not avai

were to face one or more substeamtgieg! oal aifmo utrh atn seaix
becomes more expensive or restrictive due to pr emi

our business, financi al condition, and results of
Empl oyee fraud, -cmimpddmhwet widrh naot ernal policies,

significant financi al |l osses, operational di srupti
confidence, and advdmuseé niempa@pterdmronamcaev eamal Ir esul t
We are exposed to the risk of fraud, mi sappropr i e
mi sconduct may include the unauthorized use or dis
or mani pul ation of our i oynstecnosul dr resadt dsi.n  Trheegsuel
proceedings, financi al |l osses, and reputational ha
Al 't hough we have i mplemented internal controls and
activities, there can be no assurance that these m
mi sconduct, even idf, inmhentriefmadch amd ea ckdcrtesdsd or a pe
us to regulatory penalties, |l egal l'iabilities, or
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Whil e we have not experienced material instances of
future occurrences, i f any, wil!/l not adversely i mp
or financi al per fwhrema nwee .p uF uisruteh elre,gadv ernemedi es or

assurance that we wil!/ be able to recover the amoul

Our Company does not own any registered intellectu

brand, business processes or proprietary informat
condition and results of operations

Our Company currently does not own or hold any regi

copyrights, patents or designs in rehawi,ormbusoness
processes or other prreospurlite,t awey manyf orrantath sovme &Ade u a't
potenti al infringement, i mitation, counterfeiting
processelBowrbxntolwi rd parties. The abseske of buahd
dilution, erosion of goodwill, diversion of busine:
Further, if competitors, vendors or other entities
processes, it could create significant | egal and ¢
l'itigation, resotfriocutri oexsi sotn ngurbussa@mess identifier
Defending claims relating to intellectual propert.
expensi-gens uminreg, and could divert matn ag & mentr d sc oa

operations.

OQuC€ompany has made applditacatdieanras kfsori nr & gisptercdt iod n t df
Company uTnrdaedre itahtk s 199 9 . There can be no assuranc
successfully registered. ForGdeeémnmenbf amn thoe Catth @ d e A
padgd?

Additionally, any future changes in the regulatorl
mandatory registration, stricter enf orcement of i
obligations under appld coawrl ee X povsur enaayn d ua d shtey d fn ca
to secur e, mai ntain and enforce intellectual prope
proprietary information, may adversely afifoegt our
financi al condition and results of operations.

Mr . Hasmukhbhai Meghj i bhai Viradiya our Managing D

and Mr. Vaibhav -¥imadDyagcbotor sWiwbbeare also our Pr
hi gher educational degree

I n accordance with the disclosure requirements sti
bi ographies of our Di rCeucrt oMasn adgi esncel housdeed dient atihles soefc tti
gualifications. ©urt KenaBRraisefd{prcdfoisledds aconR2 gidge Di r ec
Hasmukhbhai Me gohujri bMaania gMinrga dDiyraect or , Mr . Vall abhbh
Vai bhav Viradiiyne, Doure cWhaolse have been associated wi
All of them do not have a higher edueatieonhal ttdegr ac
in which our Company operates.

We have in the past entered into related party trar

cannot assure you that wfeawouwtdalbriso ti fh asvuec ha cthriaenvseadc t
been entered into with related parties
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Our Company has in the past entered into transacti (
so in the future. These tr anssalce i ®fnss amrwi cdens r(ejl cabt |
purchase of capeiitmablurgsoeordesn,t lodanesx,penses and rent pé¢
fiRestated Fi nanNcoitdad Rd Ind toegdnaR d @tny n Big.Bgllolsusech trans
have been conducted on anwiatrhirebsiulsémngtah Chapim®m i emdad
Act and are not prejudicilan tthoi,8/hsee diidrtddo reas g a torfa o&u
i ndep&€mcenter ed hlacvceo upnrtoavnitdse d benchmar king anal ysi s

We <cannoytouastshuarte we coul d fraosto uttreanbmiseolbda i sedh mor @ans e
entered into with unrelated parties. Al t Housgh nag,l r
wi || be subject to board or sharehol dersdé approval
Li gt iFhegul ati ons, we cannot assure you that such
aggregate, wild.l not have an adverse effect on our

r business and profitability is substantially defy

Any disruption to the timely and adequate supply
materials may adversesyl i smpafttoparatbiuenseadnsd fi nanc

Our operations are dependent upon the price and av
for the production of our products. We wundertake g
international sour c ebsutb amscetd loinmiftaecdt otros manrck eutd i envga i |
Primary raw materials used by our Company are cort
et c Corten Steel, which is the key aawomadeitiwl arm:
is subject to fluctuation in commodity prices. The
af fected by, among ot her s, gener al economic cond
transportati axesoansd, i i mpoirtedtutt es, tari ffs, gl oba
rate.

Our Company does noi ecumr comttlrpmcmai mtraif mrIimathg arr ang

procurement of raw materials required in our contai
on stheorrmt purchase -baseédr soandi mgyr kewhi ch exposes us
Any del ay, shortage, or unavailability of-srde mate
operational issues, or broader mar lksethedan ckist,i ®mmpe rac
efficiency, and ability to deliver products to cust

Our manufacturing operations are significantly de

materials, primarily corten steel. The number of s
in a concentrated odupsplcihe rr abva snea.t eTr h-éarl psv Baor ee$ Iswichtj veactt
over which we have no control. Consequently, we ma
materi al costs to our customer s, whi slr umay oadveer g¢
supply of raw materials, whether due to shortages,
policies, regul atory saxncpgploynsdy msadamifds, iwr gdtotbear 1
materially iimpmacdchaedulpe® damcd may constrain our abi

and -efofsitci ent manner .

I n one of our supplier arrangements, we are entitl
the agreed annual procurement quantity. Failure to
such incentive. ieraddietguome weasrtai pPplaceplbul k orde
materi al used in container manufacturing, as it is
bul k quantities mandated, we mafyr dme aocwarpsedd s ds uppliir
is significantly more expensive. The table bel ow ¢
during the | ast three fiscal s:

(T in lakhs, wud)l ess ot
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Raw materials i mpor i -

313. 8 -
% of raw material pil -
21. 70| -

As certified by Sanjeev Shriram Verma & Co., Chart
Sept emb e2r0 2250
Further, fluctuations in raw material prices, chan:¢
competitive rates may materially increase our prod:!
our business, probhttabibhtyanfli neasail as of operatio
suppl yawomuwpraibdieng i s al so ss8hpety dygnamr&et degalna
i mport/export restrictions, and other unforeseen e\
Whil e we have not faced any instances of shortage
Fi scal 2023, we cannot assure you that such instan
to diversify our sluepxpilbielri tbya sien aonudr nsad unrtcaiinmng fstr at e
we will always be able to do so effectively. Any f
our operational and financi al pectf oamaorce, taritfhfe
regul atory restrictions affecting our existing suppg
in sourcing alternative suppliers within India or
retnag nciompetitiveness in foreign markets. These fac
customer demand, increased costs of operations, or
our revenues, margioserbhl habaosahesengetfionmaanae.

26 Our business operations are highly dependent on t he
supply or i ncrease i n tari ffs may adversely i mpeé
performance.
Our manufacturi ngi notpeenrsaitvieo nasn darree lpyowseirgni fi cantl y o
from the state electricity grid. Whil e we have i n:
requirements, t he rgeinseriar h eme motfl ys od eapre npdoewnet on e xt
conditions, seasonal variations, and availability
Any prolonged disruption in the state electricity s
[ restoration of power can interrupt our product i
the past, we haak emptaneaesedf spower outages that r
nd disruption of production.
Furthermore, any significant increase in electrici
government policies relating to power supply, or r
or technical i sisnucerse acsoeu | odu rmaptreard uacltliyon costs. We m:
such increased costs to our customers, which coul d
financi al condition.

27Exposure to fluctuations and increase in interest
finance <cost s, constraints on |liquidity, and adve
condition, and abilitgommerfada adkltparohs.i onal capit al
We are dependent on a combination of equity, inter
and rowth. As of August 31, 2025, our Compley had
interest rate for term |l oan facilib%epAmw aiidcerde ebsye
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in prevailing interest rates may result in higher

operations. Further, rising interest rates may 1inc
additional o eabbtésbeedcaVvatl esonon commercially favorab
could adversely affect our l'iquidity, busi ness, fi

det ai Fs naseeéeaih 0l mhedfdtaggckne s s

Our Company pays a | ower corporate tax rate under
conditions prescribed under the relevant sections
be revoked, which may havsda naers sad weerssud tismpoa c to poerr act ui r

and cash fl ows.

As per section 115BAB of the I ncome Tax Act, 1961,
of its total income at a concessional tax rate of
company does not avaincemftiwvpesdi fdetdtu cd fi ompts ioans $s/edin
depreciation, claims depreciation in the prescribe
in section 115BAB of the Act. Accordinglgectoiuan Con
115BAB of the Act. Further, if the conditions ment
any assessment year, the option exercised shall b
subsequent assesémenpryeasspnanofthbdeoidrct shall ap

115BAB had not been exercised. Accordingly, if our
under section 115BAB of the Act for @npayeasbngtvh
corporate tax for the assessment year 2022 onwards
i

mpact on our business, results of operations, fin.
OQur inability to respond to evolving client demand
may adversely affect our business, competitiveness,
Our industry is subject to technological devel opme
changes. The success of our business depends signi
changes, and t o dfefldcvteirve,nnaonwdttiivieeg!l ycosal uti ons t he
clients. Failure to adapt to technological advancert
services, and customer experience ecooufl dourre daifcfee rtihn
addition, our ability to attract and retain qual.i
clientsd increasingly sophisticated requirements. /
adver saedty daunmp business operati dares,m fgirmauntchi.al perfor
Reliance on unsecured | oans from Promoters and Di
adversely affect our cash flows, |liquidity positio
in the event of repayment demands.

Our Company has, from time to time, availed unsecu
to meet business requirements. Such | oans are unse.

our Company had out steagadt inmg uthe ec ul 264 1 DA nlsalalgg rf r o
and PromoteagrePmeattanentered intdhwi tfltoldaovi naggf rtebpe
terms of such | oans have been agreed upon:

of L Amount outsta Repayment Rate of

August 31, 20 ( %)
Hasmukhbha|735. 00 Repayabl e |9
Meghji bhai
Vall abhbha{575. 45 Repayabl e |9
Meghji bhai
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33

Vai bhav Vi1.00 Repayabl e |9
Viradiya
Mani shaben|{52. 75 Repayabl e |9

Tot al 1364. 20

For further defanhsasci pl eb soehedigbafgeenes 8

I f any or all of these | enders demand repayment of
arrange alternative financing, which may not be av
such event may adwsernselayshaffflowts,odrn ntamciimée conditi

Defaults or delays in payment by customers coul d |

l iquidity, operational continuity, and overall finge
performance and results of operations.

I n the ordinary <course of busi ness, we extend cre
profitability are dependent on the creditworthines
credit profiles, andthlegr ewiténblee abhdbeasvsumartce tthlea
in a timely manner, or at all. While we have not wi
any deterioration in the financial camdiltiitgn tof mal
payment s. Consequently, defaults or delays in payn
materially and adversely affect our cash flows, re:
Qufundrienggui rements and the proposed deployment of t
estimates and have not been independently appraise
the I ssue within the.expected time frame or at al/l
We propose to utilize the Net Chorjoeccetesd sb ffoarrhlBtahget fpeurr

including funding our working capit gtepaymeeqtorirer e ment s
payment, in full or in part, of all or a portion of certain outstanding borrowings availed by our Company
amounting ltakhs. 1 T6@0 depl oyment of the Net Proceec

estimates and assumptions, which have not been app!
I n addition, our management will have significant o
the option to wutilize a portion of the proceeds to
Whil e repayment a@fe wahclosanofmaebrneduwmd all ow us t ¢
investments, such application wil/ not result in t|
Given the nature of our business and the inherent

wi || be able to utilize the Net Proceeds in the ma
the event of i ncioeasaed haaottdall | e me nshees ,Ne't Proceed
additional funding requirements through internal ac
whi ch may not be available on commercially favorab
Our current order book may not necessarily transl at
Some of our current orders may be modified, cancel
clients, which cohld mrdyersepyt afifect whirch coul d
on our business, financi al condition, results of o]
The profitability of a contract in our order book &
ot her s:
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36

T withholding of payments by clients or mismatch b
mi |l estones under our contracts;

T the refusal of suppliers to maintain favourabl e
suppliers.

T performance defaults by suppliers;

T client payment defaul ts, cancel-payment oby teumi ot
and/ or

T changes in |l aw or taxation, changes in governmen

As any ohawvkRenabowecurred in mpastur rkmweevse rma ya myd veefr

and reduce the order book position, there can be n.

will be realised, or, iif realised, will be gealisec

a particular future period depends on continued gr

our ability to remain competitive.

We cannot assure you that in the future such contr

in scheduled time and/ or <cost overruns on our co

business, financiodl opemaitt ioms.and results

| mproper storage, processing and handling of our r

could damage our inventories and, as a result, have

and cash fl ows.
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the event that our raw materials, work in progr «
dl ed, the quality our raw materials, work in pr
Il d also resul tmater damage wbokoun pawgress and f
duction outputs could be adversely affected, w
anci al condition, results of operyatdwnls saintdu ataisd
past, however, any such eventuality, i f arise
h fl ows.

bility to identify, source, and effectively ex
spect s, reduce revenue generation, i mpair oper a
formance, results bhesespesastansabahdtegpverall bu!
growth and financi al performance are significa
cessfully execute business opportunities. To scé
age additionamepér sgsheimsanaddi mpbcesses capable
be no assurance that we wil!/ be able to attrac
iness, or that our systems will be i mplemented
ther, our current and future business strategie
assurance that our mar ket anal yses, strategic
cessful under vaArnyy nfaimaurkett coetif ecbhnhgely sou
ortunities, or to successfully i mplement our gr.
iness, financi al condition, and results of oper:

are dependent on third party transportation and
truction caused to our products during the proc
ancial condition and results of operations.
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We | argely rely on third party transportation and

products. We de erant choanvte axcny allomg-pamigemenass wot hats
| ogistics provi decrss.c oluilsdr upntpiadnrs ooufr ladbgilsittiy t o pr o
our products on time, which could materially and
results of operations. We are sulwpectannottheaelltyshkf
increase in freight costs, through increase in the
I n addition, any increase in export tariffs also wi
busspesinanci al condition and results of operation:
37The success of our business depends substantially
Directors, Key Manageri al Personnel and Senior Man
inability to retain themcald tperrseoameilt thiadhlay es kielcl
could adversely affect our business.
Our success |l argely depends upon the knowledge an:
Manageri al Personnel and our Senior Management a
personnel. Any | oss of omuagePrioatotRerss on nkxilr,e cXeonriso,r
ability to attract and retain them and other skildl
condition and results of operations. We depend on t
devel opment of business strategies, monitoring tF
chall enges. Further, we also significantly depend
Directors, Key Manageenriioarl MPaenrasgoenmmeenit .anQuroufrutdire p
| argely on our ability to retain the continued ser
Manageri al Personnel or Senior Management ®re unal
position, it could be difficult for us to find a
condi ti n and results of operations could be adver:
38Significant shareholding retained by our Promoter
substanti al influence over strategic deci sions, r
di stribution, ot her corporrade, mapgdreatsi o manld awtro noovne
deci sions
As on the date of this Draft Red Herring Prospectus
subscri beudp asnhdarpaicdapi t al (on a fully diluted basi
Promoter $§ Opmaritli cdmmladf our i s-apedhasebesapi bal a6od paf
For more i nfCarpmdtail ®@nSb nadgd@geecor di ngl vy, our Promot e
exercise significant influence over our business a
the composition of our Board of Directorstiohg ado
the approval of mergers, strategic acquisitions or
and the policies for dividends, l ending, i nvest mer
Memorandum of Abesbesadvoi oAssaodi &ariton. The interests
significant shareholders, could be different from
may ‘result in change of managememt tormnsesacgcti oh oAy
beneficial to our other Sharehol ders. In addition,
together, matters requiring sharehol dersdé approval
adversel yuaiffiess. oMor dover, our Promoters are not
opportunities. I f our Promoters invest in another
provided to us by them, whicé@dscbus dobhdopesal yoasf ef
and cash flows. We cannot assure you that our Prom
favor and any such conflict may adversely aafefect o
our business.
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39 0Our ability to pay dividends in the future will dej
fl ows, working capital requirements, capital expe.
arrangement s.

We may retain all our future earnings, i f any, for
result, we may not declare dividends in the foreseec
and payment of tdheviddiesncdrse twiidn dofe ocatr Board of Direc
our Board of Directors deem relevant, including amc
cash requirements, business pr oss.peAcdtdsi tamd addy, otume
our | oan agreements, we may not be permitted to de:
agreements or unless our Company has paid all the
is decbare@aid or has made satisfactory provisions
sharehol derds investments may | argely depend upon t
can be no assurance that eoum Eaquiutty Fhar asestwills ap
AiDi vi de ndd oPo2 pi&gye

400ur financing arrangements contaicompkrancae megtilic

amongst ot her s, accelerated repayment schedul e, et
dr awdowns, which in turn magilhiemsist aodr | alni ti owurt 61 g
for, or reacting to the changes in our business ¢
di versification, whi ch may adversely affect our bu

cashows

As of August 31, 2025, we had total outstanding bo

include conditions and restrictive covenants, incl
our respective | etndeearst pirn oacttiovictairesy i amamgd oant eri ng
among others, effecting any change in our Compan
memor andum of association or articl es hoef Bhasntkeci at i
aliim relation to the prospective change in capital
restrictions may | imit our flexibility in respondi |
adverse economic ortihemdustar preactdi bf oary &f the cov
or indebtedness when due, under this or any of our
adverse consequences, imcrhairde nggf tcdcwer tceerrend intatfiaocni loift
acceleration of all amounts due under such facilitdi
of operations and financi al conditiorrt@umn fimamc.i
covenants which vary depending on the requirements
conditions negotiated under each financing documen
or initiatipwes otsteatt owd arkeey from ti me to time. We <ca

the covenants with respect to our financing arrancg
wai vers f or-campl isauncche nionon a ti mbkeyolmhngaeti @eoms atn dad rl

financing are accelerated, we may have to dedicate
make payments under such financing documents, ther
capidguwilrements and other general corporate purposes

For further KFinda@maeiaadl onmdasitgaegdnes s
41 Oumanufacturarsey bff®@cit| ittoy operating risks. Any shutd
facility or any other operational probl ems caused

affect our business, cash flows,. results of operat.|

As of the date of this Dhaafuff aRé@adi Hieodgcnaitreg Rarto sSheacnp
Bhavnagar, Guj arat . Our manufacturing facility is
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manufacturing problems or experience difficulties
foll owing events or any other events beyond our col

a) forced or voluntary closure of manufacturing pl a
mai ntenance;

b) problems with supply chain cont imauiet y,i siarsd leur i mg
oumanufaé¢boringy

c) manufacturing shutdowns, breakdown or failure of
|l evel s of efficiency, obsolescence of our equi pme
need to comply with thendi raaeudthiowds icefs;rel evant g

d) | abour di s putoeust,s stthraitkemay | oe&ul t in temporary
di sruptions;

e) any changes in the availability of power or wate
f)yfailure of a supplier to provide us with the cri
of time, which could impact continuous suppl y;

g) shortage of qualified personnel;

h) operational or technical i ssues in our productio

i) changes in applicable | ocal and international | a\
where our Company operates; and

j)changes in political relationships between India
tensions.

There is no assurance that our business and finan

operations at our manufacturing facilitylnimhicdaal ng

2026, our Companyb6s production facility was tempor

mont hs due to planned maintenance activity undert

mai ntenance acti viotuy wWaosnpwmde rctoankd ret a&fdt war ijnogb ow o rak

maj or order of containers for our Subsidiary, to b

undertaking. The temporary suspension of our prod

out put, whichlimetumnrleeedntue a@udeaomg that period.

Any such disruption in our operations may result i

arrange for alternative arrangements to meet our ¢

and/ or | oss of cussemgr afvhech ooul busidmess, cash f

financial condition.

Our Company is presently not subject to the provis

Shampamwdahere our registered office is situated, 1is

is notified in the future, we may become subject t

the ESI Act

Our registered office is situated in the village o
CircMNod.ar-28/ N4/ 40/ 95/ 13s .200dkbat ellhaMegpyar a i s not a nc
provisions of the Empl oy¥e&dsdAcSarmad ead ansrudiamgley Actthe

ESI Act are currently not applicable to our Compa
(MCA) records, our registered office addrmneabarsefl ec
does not captui@mobbatpdad0b60pundeidnddies tteca dVamatpesj tahse cPo
egov cell . Our Companydés registered office is there
to Shampara, although our office is actually | ocat
In the event Shampara is notified as a covered are
t o addi tional statutory compliances, including m

6 4
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ntaining prescribed records, and meeting other

itional financi al outfl ow and compliance burden
uirements could exeponfercaeméont paobl tnes and ot hel
business exposes us to risks inherent to the o
cause injury =either because of defects, faul ty

ersely affect our bBusiamesa, rcondlitts onmf ample catsiho |

® O 5 T o
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machineries are subject to wear and tear, bre

cC 9 5 - 0 >S5 *toY o S

ent s, natur al di saster s, sabotage, theft, fi
ption, or i njur y.r oAdruyc tsi vocnh deev earyts , ma yo srse souf | ti nivr
and equi pment, environment al l'iabilities, | e
e, reputational har m, or harm teo tourt i emedlyo yae
ively repair, replace, or restore the affect
ction, which may adversely affect our ability
suchngnshentastduhiree Fiscals, we cannot ass
ailure or delay to mitigate the aforesaid ri sk
r operations.

-+ c

ance with regulatory, di sclosur e, corporate
a publialldi $thed eacsmp amdynima strative burden, st
ces, and i mpose additional operational, rep
ing our business operations,. strategic flexi|

-

e not a publicly listed company and have not,
ffairs by shareholders, regulators and the pul
|l isted compamy.,fiweanwilllegianguraccounting, corpo
we did not incur as an unlisted company. We w
among other things, requirley ursepgor tfd | wei taludri @ <
ess and financial condition. I f we experience
rrwe may hnot be able to readily deter mine an
tprommptalsy as other | isted compani es. Further,
ain and improve the effectiveness of our disc
ci al reporting, i ncfl udlainlgy kteregn sxgc taidoengsu.atlen ra
ve the effectiveness of our di sclosure contr ¢
ting, significant resources and management at
tion may be diverted from our business concer
tions, financi al condition and cash fl ows. I
nting staff widhtappnopai abecevperngnkeowahedqge
we will be able to do so in a timely and effi

ability to establish and maintain effective i

ness, results of operations, cash flows and fi

5 9 ® > ® o

uccess depends on our ability to effectively
aining such internal controls requires human
s in judgment <drudnafnaielruroas tOhat efdoultts fi mommp
ms may not result in eliminating all/l ri sks.

esses in our internal controls, oumnl bbhi Bitect
we have not faced any | apses in our internal
tions in Fiscals 2025, 2024 and 2023, any suct
esscorfdintainen,alcash fl ows and r esul-dosr roufpto poenr a
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| aws and regulations, which generally prohibit us :
bribed or making other prohibited payments to goVe
business or gain soeme Whihlee bdbusioede aefilvaondgct re
intermediaries to comply with all/l applicabl-e | aws,
corruption | aws. I f we ar e -mmartr upnt i coonmpll a Wa$ne etv ewti thehy
criminal and civil penalties, di sgorgement and oth
which could have an adverse i mpact on our business
and liquiditystliiglhe wiosie of amynyi mowér e rutpitd lo nv il mlwest ibon &
authorities could also have an adverse impact on o
46 Gener al economic and market conditions in India a
financi al condition, results of operations, cash f|
Our business performance is significantly influenc:é
and other jurisdictions where we operate. Factors ¢
i ndusspeaci fic devel opanewitsi,t imemrg,errse qanldat ory changes
shifts in investor preferences towards alternati v
fluctuations in interest and curremcy ndteesa,piitmmfll a
i nvestment iinfl ows, and overal/l consumer confidenc
I n addition, global economic and political uncert ai
mar ket s. Hi storically, the Indian capital mar ket s
Il ndi an economy haspeiitomeéssefl bBughain&l ati on. Any s
real interest rates may reduce financi al savings,

47

48

i mpact the demand for our products and services.

Certain sections of this Draft Red Herring Prospec:

has been prepared exclusively for the Offer and con
with the Offer and anyonr efloiranntaek ionng saunc hi nivnefsotrmmeantt ¢
subject to.inherent risks

We have commi ERAocAral yrioensrep@f bbdit bed | ndda Shi prg
dated September 19 2025, pursuant to an engagement
il ndustry O0Quifrer Bioe wikagnsige ment 6s Di scussion and Analy
and Results oof pOhpedadndd®snespectively, have been d

Report. Neither we nor any other person connected
information in the | CRA Report or the otheegdindust
on information as of specific dates, whi ch may no

di scl ai mer regardi @grtaenl CRAvRerpbDohsS, sPeedientatio
Mar ketil Patatry aodom2Rlkge dat a

Further, the commi ssioned report is not a recommen
not be construed as an expert advice or investment
rely on the | CRA Raegoirncloudedktirmmctttsi ¢ hzrrefotf Red Her
their investment decisions

We have in this Draft Red HeGAARgf Pnaspiealt umeasct &g

ot her industry measures related t o o0uGAAP emeaatsiuorness a
and industry measur es maoydovlaorgyy ftrhoam ainsy asptpal nidcaarbd em:
whi ch we operate, and therefore may not be compar
i nformation of similar nomencl atur.e computed and pl
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Cert ailGhARoNMNIi nanci al measures and certain other i nd

financi al performance have been included in this D
such-GAAR financi al meadusesy andl stued ot hteirstiincal [
operations and financi al performance as we consi det
and financi al performance, and because ssudmvmeasurs
and others to evaluate the operational perfor mance
provide -GAIXKFh fniomanci al measur es and ot her i ndust |
i nformation. Such saped a@tmeon all ifnfnr@ammatailo mnids t her
anal ytical tool , and investors are cautioned again

substitute for an analysis of our diudiabeed fRiccamaoi
standards disclosed el sewhere i n-GARIPs fDmafhti Béd mHa
and such other industry related statistical and of
performance mbgdnon bHleeclbampius of any standard meth
i ndustry and therefore may not be comparable to
i nformation of similar nomenclaturemphatemayFbe to
i nformatMaomgemeatids Discussion and Analysis of Fin:
INO-BAAP Medsamrémsdge

49 0Our Company is substantially owned and controll ed
of the same family, and any disputes or disagr eeme
financi al condition, results of operations and pr o:
Our Promoters and certain members of our Board of
exercise significant influence over the management
the issued and paid Bpomapetal andsDareesolts, aoa in
requiring sharehol der or Board approval, including
key manageri al personnel and ot her cgreinteinctal s tdreuccitsui
provides continuity, it al so entails a risk that
di sagreements among the family members in relation
direction of hoauwre Caonmpaadnwe rmsaey | mpact on the conduct
Any such disputes or disagreements may |l ead to de
functions, di version of resources, or even |litigat
adversely affect ouri obny s ifniersasn coipaelr ad d madist,i orne, p urteast u
prospects.

500ur Company al so -lpagdd cprpa@adesseas teamdleirnvitations fc
new customers for business of our Company, and t hei
such processes.

Our Company also participate in tenders/biddings tc
new business and expand our operations is also depe
such tenders and ifnvtihteastei opnrso.c eTshsee so uitsc osnueb joect t o v
beyond our control, including but not | imited to, t
evaluation parameters adopted byonipheet i mws thoindedre r st,h
considerations, and the timing and frequency of su
There can be no assurance that we will be able to o
to such tender processes, or that the terms of suct
External Ri sk Factors
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ical, economic or ot her factors that are bey
ess and results of operations

ndi an economy and capital mar kets are influer
and globally including adverse geopolitical
se impact on ourt ibounssi ,n esshso ualndd a neys ud ft st hoef m onpaetre

tical instability, resulting from a change

rsely affect economic conditions in India. It
political reforms. iRéftoroms piohicelkatiamm tt o alde
eased incidents of social unrest in India ov
ability in other countries and adverse chang
ge in the government or a change in the econi
omic conditions prevalent in the areas in w
icul ar ;

k®sit sLowlrk stoppages or increased wage dema
of violence, terrorist attacks, regional <co
ability in the financi al mar kets and vol atil
I ndiads principal stock exchanges;

emics or any other public health emergency

uding in Indiads various neighbouring countr
sition of trade tariffs on imports and expor
cline in Indiabs foreign exchange reserves w
oeconomic factors and centr al bank regulatio
h may in turn adversely impact our access to
rates of inflation in India could increase ¢
as such decrease our operating margins; and

ot her significant regulatory or economic deve

(0]

- () — ~+ 5 5 ~ =

>0 = @O 0O T Qa

owdown or perceived slowdown in the I ndian e
adversely affect our business, results of ope
uity Shareshe Ogirowtelh fofr mamcebanidness depend
di an economy as well as the economies of the
ent on the various policies, hdiaiahbweseandt
no assurance that such policies, initiatives
icipate and rely wupon for our growth.

—~ ® O 5 o

al-made mhinsasters, fires, epidemics, pandemics,
events could adversely affect our business

al di sasters (such as typhoons, floodi-ng, and
mb dmeardi saster s, including acts of war, terror
d our control, mhytyeadndtloucicrogpoimncl maisda abr
sely affect our business, financi al condition
ict between Russia and Ukraine and ntulee tlos rreeeslu
period of sustained instability across gl obal
sely impact availability of natur al gas, i ncr
wi ng ouwtsftlsgw caafuseapi t al from emerging markets
mic activity in India. Our operations may be a
er, which can result id demegelly oedugropea&rt )
equire us to evacuate personnel and suspend o]
adverse social, economi c, and political evel
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incidents could create a perception that invest ment
could have an adverse effect on our business and t
Asia, including éandia,otaeweparts cbunheiworl d, ar ¢
and, for exampl e, have had confirmed cases of dise
H1IN1 strains of influenza in bCo¥svamdssWienemoakeym

virus. Another olL9bpaantdemictbe COb®e vd utubsr eoak sa osfi
contagious disease could adversely affect the gl ob
resul t, any prbasearkt odr af wtomrteagdawus di sease coul d h
and the trading price of the Equity Shares

53A downgrade in sovereign credit rating of I ndi a ai

5 4

trading price of the Equity Shares.

Our borrowing costs and our access to the debt <cap
ratings of India. Indiads sovereign debt rating colu
in tax or fiscal |l pdiaéy H6prai deckEknbange reserves,
adverse revisions to sovereign credit ratings for

rating agencies may adver sel ynciimmpga catn do utrh ea biinltietrye sttc

commercial terms at which such financing is avail al
This could have an adverse effect on our ability t
adveely affect our business and financial perfor mar
We may be affected by competition | aws in India, tF

adversely affect our business.

The CompetitiCompActi p)dewdBABcffmacted for the purpose

have or are |ikely to have an adverse effect on ¢
Commi ssion of India to prevent such praetstaesdi lgde
or action, whet her f or mal or informal, whi ch cause
competAAE®)n i(si void and attracts substammpaltipems| t
which, directly or indirectly, involves determinat:i
or shares the market by way of geographical area or
to have amdapprsecicdlhleet i n the relevant market in

al so prohibits abuse of a dominant position by an

government notified and brougbmergéon €onteoltheprow
the Competition Act with effect from June 1, 2011.
rights, assets or control or mer gerasndort dwramoctvdea mat i
t hr esthoolbdes mandat or i layp prrootviefdi ebdy ,t a,heanCdClprd n addit
CcCl i ssued the Competition Commission of I ndia (P
Combinations) Regul ati ons, e20nelc h aansi satmefnodre di, mpw hei nteh
merger control regime in India.

The Competition (AmComprednt) oActAgmed@a@® nidtdAicti ed on
2023, which amends the Competition Act and gives th
competition and the interests of consumers. The Cor
of cerotrasi nusfeadctt o deter mine AAEC, reduces the overa
by the CCI from 210 days to 150 days and empower s
turnover of -comtpiettiigs ,vef amargraertment s and abuse of dom

The Competition Act aims to, among others, prohi bi
AAEC in India. Consequently, all agreements enter ec
Act . Further, the CCandacarexitmaeetrirgjdatoe i ahy paguee sm
combination occurring outside India if such agreen
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However, the impact of the provisions of the Compe
predicted with certainty at this stage. However, s
may be affected, digeappli wmatiiomdiaorect hyer oryettaht i o
Competition Act, or any enforcement proceedings ini
generated due to scrutiny or prosecutlbhebyathbhel €C
under the Competition Act, it would adversely affe
prospects.

55Financi al instability in other countries may cause
The I ndian market and the I ndian economy are infl
countries, including conditions in the United Sta
Financial turmoil in AsiaRubpeitaednBtatseswh®&niktied Kt
has adversely affected the I ndian economy. Any wo
volatility in the I ndian financi al mar kemy and, di.
financi al sector and wus. Although economic conditi
one emerging economy may cause increased volatilit
instability in obbked paveéesao§l obel wonf duence and t|
economy. Financial disruptions could adversely affe
operations and cash fl ows. Furtbkema, séegondmicande Vv enlp
principal mar ket s. Concerns related to a trade wal
aversion and volatility in global capital mar ket s
These dever otphmenger,cepti on that any of them coul d c
adverse effect on gl obal economic conditions and
significantly reduce gl obakeynam&krekel i marntdidciypanestt
financial markets or restrict our access to capital
condition and results of operations and reduce the

56 Changing | aws , rul es or regul ati ons and |l egal ut
interpretation, such changes may. significantly aff
The regulatory environment in which we operate is
i mpl ement new | aws or other regulations or change
Material (Compulsory Use ,i nl9Marc ktahgaitn gc oQid ndmoadfifteicets )t
operat e, or which could | ead to new compliance r el
i ncrease our costs or otherwise adversely msf.fect o
Further, the manner in which new requirements wil/
operations and could adversely affect our operatioc
decision clarifi®idctwageosmphinemtseod ®Ha@ be consi deri
provident fund payments, which resulted in an inci
compani es. For details on Kehye Reagwsl aatpi @l nice @dflale ¢tool i uc
The I ncome TdxXx MArtt wat9@meaded to provide domestic
corporate income tax at the effective rate of appr
health and education cess), as compahbdéad tsarefhfaeg gtei
health and education <cess), provided such compani
exemptions. Further, where a company has opted to
alternate tax pr oivciashloen.s Aanoyu Isdu cnho tf ubteu raep palmend ment s
exemptions that we have historically benefited frol
Any adverse order passed by the appebhated faogt homi
profitability.
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lier, distribution of dividends by a ®dbgstic coc
the hands of the company at an effective rate of
i

vidends were generally exempt from tax in the ha
e |I'T Act to abAt¢caehdithmegl YDDTamye gdimei.dend di stri bu
bject to tax in the hands of ther doguwierseadort catwitthheh
such dividends distributed at the applicable r af
e Government of India announced the wunion budget
25 received the President of I ndi ads assent on M
vestors are advised itsor somanul tt ot hcearrefawn yt a&» na
nseqguences of owni ng, investing or trading in t
terpretation or i mplementation of any amendment

cluding by reason of an absence, or a | imited bo
nsuming as well as costly for us to resolve and

r ability to @rfowt wrueg. business in th

favourable changes in or i nterpretations of e X i
gul ations including foreign investment and stamp
sult in us being desmel tawbeand mawtragaehnt eomnsoc
provals. For instance, the Supreme Court of I ndia
ich need to be considered by compani esd whn |Ian mak
crease in the provident fund payments to be mad:¢
rther changes in interpretation of | aws may have
rther, the Government of India introduced new |
dustri al relations and wages 8amiebaly, Seapy Coe Cod
cupational Safety, Heal th and Working Conditions
e Code on Wages, 2019, which consolidate, Ssubsu
gi slations, whi ch wdr el,t o2 0t2alk e( ceaftbfbeeactto iCio el &Mgh, eA p h ¢
veemtm of I ndia has deferred the effective date of
ey shall come into force from such dates as may |
ming into force ofL adiofufre rCondte sp.r owhiislieo ntsh eo fr utl hees

ese codes have not been finalized, as an i mmedi e
uld increase the financi al burden on ouRorCompan
stance, under the Soci al Security Code, a new col

at where an employee receives more than half (or
vernment) of t heni rt hteotfaolr nr eonfiu nael rl aotwiaonnc es and ot he
thin the definition of wages under the Soci al Se

as remuneration and accordingly be caudrdietdy t®o dwea gaensd
compul sory contribution to be made towards the empl
I n anot her exampl e, the Government of I ndia has m
turnover above a certain size to offer digital mo d e
|l evied on the consumemnsl paymeet meeclhanctes phbyvhbaeks .
has passed the Bharatiya Nyaya Sanhita, 2023, t he
Bharatiya Sakshya Adhiniyam, 2023, which have rep
Cri rhi iPa ocedur e, 1973 and the I ndian Evidence Act,

The effect of the provisions of these on us and t he
at this stage. Uncyer tiantneryprient atthheo na pppl iicnapblielmetnt at
change i n, governing | aw, regul ation or policy, i n
administrative or judicial precedent nhavye baen dt imaey
i mpact the viability of our current businesses or |
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1 f inflation were to rise in India, we might not
proportional rate in order to pass costs on to our
I nfl ation rates in India have been volatile in rece
has experienced high inflation in the recent past.
rates and i ooaredssdneest sitmel uding increased costs
our business.

High fluctuations in inflation rates may make it m
costs. Any increase in inflation in India can incr
pass on to our celsyomersn waet heaneénmay adversely
condition. In particular, we might not be able to r
the increase in costs on to oulrt scuosft oorpeerrsat ilonn ss,u cch
financi al condition may be adversely affected.
Further, the Government of India has previously ini
and it is unclear whether these measures wil/|l remai
l evel s will not worsen in the future

Il f inflation were to rise significantly in the geo
not be able to increase the prices of our products
mar gi ns

I nflation rates in India and other geographies wher
and such volatility may continue in the future. I n
past. I ncreasatdri bitattonaocaanncrease in interest r
including increased costs of transportation, wages,
Hi gh fluctuations in infl adr oms rtad eac anarya tmalkye @& gt im
costs. Any increase in inflation in India can incr
pass on to our customers, whether entirelyalor in p
condition. I n particular, we might not be able to r
increases in prices for our products. I n such case,
cash flows wmagfbectadderBetther, the Government has
to combat high inflation rates, and it is wunclear
no assurance that Indian imnfrleati on | evels wil!/ not
Il nvestors may not be able to enforce a judgment of
Running Lead Managers or any of their directors an
way of a lawsuit in India.

Our Company is a company incorporated under the | a
substantial portion of our assets, all of our Key |
As a resul t, i tormaiyn vneostt obres ptoos se fbfleectf service of P
persons in jurisdictions outside India, or to enfo
Furthermore, it is unlikely thatianthatdi anucoumwhswc
that the amount of damages awarded was excessive or
breach or contrary to Indian | aw. I n addition, a pa
teoebtain approval from the RBI to execute such a |

recovered.
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rtain financial mar kets. Any of these factors <co

capital, which could have an adverse effect on our
cash fl ows and r eudiutcye sthhaer epsr.i clen yo ff ionuarn ce ca | di srupt

on

our future financi al performance, sharehol der sé

61 The determination of the Price Band is based on va
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t h
t h
Ru

Th
ou
de
be

e Equity Shares may not be indicative of the mar|l
e current market spridc@uofsuanme tDecerittai ens plrievi ou:¢
nning Lead Manager is below their respective i ss|

e determination of the Price Band is based on val
r Company in consultation with the BRLMs. Furthe
termined by our CompaBRLMe thnsubhathenBwokhBuil ¢
based on numerous factor Basiirclod®iOh@¢ gfra®Prdmgeoas |

136&nd may not be indicative of the market price for

Pr
no
Eq
be
i n
i n

ior to the Offer, there has been no public mar ke:
t develop or be sustained after the Offer. Listi
uity Shares wipeéddetviee olpi qui di fydeves wch mar ket f
ablseltlo ymaar Equity Shares at or above the Offer
vestment. I n addition to thel iashtoevde,p urhseu arutr rtentc &
i tial public offerings managed by the BRLMs is b

fiOt her Regul atory ainPd iStea ti untf coroyin dbsarsschl eo8 o ipdassRbhani ng

Le
i n
an
t h
t h
af
tr

Th

ad Manadbegriannnidrbg/ Dme pfaget or s t hat could affect th
clude, among others, broad market trendsg stfiinmganc,i
d other factors beyond our connrtohe ®tuac kEqlidlya B¢
e Offer, but we cannot assure you that an active
e Equity Shares or provide any assurance regardi
temg. |l il saiviest ors may not be able to sell our Equi
ading in our Equity Shares.

e trading volume and mar ket price of the Equity .

ket price of the Equity Shares may fluctuat e
which are beyond our control

rly variations in our results of operation
s of operations that vary from the expecta
s of operations that vary from those of ou
S i n expectations as to our future financ
rch analysts and investors;

ange in research analystsd recommendati ons;

uncements by wus or our competitors of signifi
apital commitments;

uncements by third parties or government al e

® —~+ O

OO0 >TMDmSc c - 0D

aws and government al regul ations applicable

ions or departures of key management person
es in exchange rates;

l uctuations in stock market prices and vol ume;

gener al economic and stock market conditions.

anges in relation to any of the factors |listed al
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64|

Fluctuation in the exchange rate between the I ndial
effect on the value of our Equity Shares, i ndepend
On | isting, our Equity Shares wil/ be quoted in In
respect of our Equity Shares will also be paid in |
foreign currency ddr Amyppaadadveartseonmovdmeretquiim curr en
time taken for such conversion may reduce the net

movement in currency exchange ratessdueiofg Bqdet aysS
outside India, for example, because of a delay in

Equity Shares may reduce the proceeds received by

the I ndiamr RupSee daond atrh has fluctuated substantiall
substantially in the future, which may have an adve
of our operating results.

|l nvestors may be subject to Indian taxes arising ol
Equity Shares.

Capital gains arising from the sale of our Equity

the sale of our Equity Shares on a stock exchange
capital gains taansact iisdidat avh| ¢ 8 ber il teive ®edt on and c
stock exchange on which our Equity Shares are sol d.
for more than 12 months by an Indbgnirzedidentk wkt
and as a result of which no -tS@8Mmhaapbeah gaids waxl
any gain realized on the sale of our Equity Shares
shdaretcampi t al gains tax in India. Further, any gain
period of 12 months or | ess that are sold other th
has been paid, wti d l matea gpaiibp 2 ctt ax oatsharhi gher rate
where STT has been paid in I ndia. Capital gains ar
from taxation in India in cases whereaad ekempounonr
of which the seller is a resident.

As a resul t, subject to any relief available wunder
jurisdictions, residents of other countries may be

on gains arisiBguifrymShasaste of our

Further, the Government of India announced the uni ¢
Bill, FReasoenmialsl introduced in the Lok Sabha on Fe
consult their own tax advisers and to carefully col
or trading in the Equity Stlcdar eash.atThehree Fiisnama ec Arctt a
business and operations or on the industrayi i int ywh
interpretation or implementation of any amendment
including by reason of an absence, or a I|imited bo
consuming as weltlo asescodsvtel yanfdormawy affect the viabi
our ability to grow our business in the future. Ac
recently approved the I ncome daamBhndl {f h20RBcowmbi t h X
replace the I ncome Tax Act, 1961. There is no cert
enacted, on tax | aws or other regulations, whi ch
resulptesr aofi oons or on the industry in which we oper a

Pursuant to amendments notifi &dnlaycteh@c)F,i-2lé2dge | Act
capital gains exceeding the exempted | imit of 125
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k exchange are subject to tax at the rate of 1
ndexation. Further, any capital gains realised
hs or | ess itnhnee dd aattee | oyf ptrreacresdfteerg mwiclalpibtea |l s whaji en
rate of 20% (plus applicable surcharges and ce.
be |l evied both at the tiense (oufn|tersasn sefxeermpatnedd )a ce
oll ected by an I ndian stock exchange on which

Finance Act, 2019 amended the Indian Stamp Act,
he absence of a specific provision under an ag
rities throudpkr DMhodkeedbaulyeamgeswhwillel in ot her ca
ugh a depository, the onus wil!/ be on the tran
ntures on a delivery ba-gdiéfibvassrigsp eicsi fsipeedc iafti e0d Oc
consideration amount . The Finance Act, 2020, |
l'ified alternate direct tax regime and that di
deamdesd dedil st ri buted or paid by a domestic comp.
dividends not be exempt in the hands of the sh
ax deduction at sFimaeaceFAct h@m24pdrsuamty tpoay
ehol ders from the Company pursuant to buyback

uy back of shares shall be taxable as dividenc
wed. The investors are advised to consult thei
| aws prevailing on the date of disposal of Equ
i sors and t dcdec groafenltliyal c amsxi dceornstequences of ow
ty Shares. Unfavourable changes in or interpret
regul ations, governing our ngusieeemes dondbepéenato
uch | aws requiring us to apply for additional a
stors wild/l not be able to sell i mmedi ately on
hase in the Offer.
Equity Shares will be |isted on the Stock Excheé
be completed before the Equity Shares can be
storsdé6 book emwit¥hn, deposdematyd pacdowntpants in |

in one working day of the date on which the Ba
All ot ment of Equity Shares in theappfFiecamnds td
unt with depository participant could take ap|]

ing Date and trading in the Equity Shares wupon
k Exchangesommeagpewitedi h three Working Days of
d be a failure or delay in listing of the Equi
ining the approval or ot herwwiusled croensnierniccet tirnavdeis
i spose of their Equity Shares. There can be n
stors6é6 demat account s, or that trading in the
i fhiiesd riimkt factor. We could also be required to
made, refund orders are not dispatched or dema

periods.

future issuance of Equity Shares, or convertib
dilute your shareholding and sale of Equity Sh
adversely affect ttyhe& htarraeecdsi.ng price of the Equi

may be required to finance our growth through f

cl

including a primary offering of Equity Shares,
uding throughtex&r oipgée omnfs, emalyoyyeaad to the dil
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ur Company. Any future equity issuances by us

rsely affect the trading price of the Equity

uding difficultyeriinngr aoifsionugr cEguittayl S hharroeusg ho ro fi
tion, any perception by investors that such i ss¢
ur Equity Shares. Additionally,Shaeareedilsy omsmy , o0 f
i ficant shareholders, or the perception that s
Equity Shares. There can be no assurance that

rigd etso [Eqqki ty Shares or that our Sharehol ders
ty Shares in the future. Any future issuances

he Equity Shares are advemuselEyuafiye Shatrlks .t Sadi
ed at prices below the Offer Price.

r Indian | aw, foreign investors are subject to
ign investors, which may adversely affect the 1

foreign exchange regulations curnmneqnitdegnt 1 dma
nts are freely permitted (subject to complia
omply witkstleadpriepiondi ggi delgunr ements speci
, whi ch are sought to be transferred, i's not
ements or falls under anyi orf rteéigulextcerpyt i dmpEr C
ed. Additionally, shareholders who seek to c
n currency and repatri at e -otbhljeaetctfi mmeiogn ac urarxe
ief ifoeom the I ndian income tax authorities. Per
a, the RBI has provided that the price at whi
rdance with internaddlomgy |fyoractcreg twal yatiicd mgo fmi
S and a higher (or | ower, as applicable) pric
y
n

r
d

s in obtaining requisite approvan g, ailnwe sntgorgsa
g periods of price increase or | imiting | osse:

ddition, pursuant to the Press Note No. 3 (202C¢C
been incorporated as thedebtovRkRsloed, o RIull ei B &gt
ign direct insvecsft mendourturty wlyi emtdhares | and
ficial owner of the Equity Shares is situated
ugh the Government approval routaet eddsO@trelser i b
and the FEMA Rul es. Further, in the event of
ct i nvest ment in an entity in |India, directly
i n t heestarfiocrteisoani/dpurr vi ew, such subsequent change
oval of the Government of I ndia. Furthermor e, (
ndi a, has al so made si rhiillaer tehme n cdmem th btem etf H ec | RAE
r the Prevention of Money Laundering (Maintenar
s, 2017, neither the foreign direct invest ment
beneficial ownero. The interpretation of fAbenef
|l ve certain uncertainties, which may have an a

annot assure investors that any required appro
btained on any particul ar Rtesrtms cdri oants alnl .FoR ceri ¢
ndi ah CréPadgei es

68Significant differences exist between I nd AS and o
| FRS, which investors may be more familiar with an
financi al condition.
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Our Restated Financi al I nformation have been prepa

di ffers in certain significant respects from I FRS,
prospective investorsantmaysbel ffamiulri drn niamcotaherstad e
accordance with such other accounting principles, c
may be substantially different. Prospieesi appli neeést
preparation of our financi al statements and consul
the differences between these accounting principle
reliance bfyamielriseornswintoh | ndi an accounting practice:
this Draft Red Herring Prospectus should be | imite:q
QI Bs addsNdrnutional Bidders are not permitted to wi

of Equity Shares or the Bid amount) at any stage af
not permitted to wWiitddh dfdwrt ICd iorsi Bigd Dad fet. er

Pursuant to the SEBI | GIDRs tRietgwtl iad n @ln sBi dd éBrss aarde Nro«
amount on submission of the Bid and are not per mit:t
of equity shares otrageeafBtiedr Aaolumitt)t iang aamyBisd. Si mi
can revise or withdraw their Bids at any time duri

dat e, but not thereafter. Whil e we eardoreduisrtacdgt
commencement of trading of the Equity Shares on a
proposed to be Ilisted, including All otment, within
such other peribddaby mbge b8SEBFrgesevents affecting t|
Equity Shares, including adverse changes in intern:
economic conditions, our busrnéssancesaul tendftopar e
the date of submission of the Bid and All ot ment.

We may complete the All otment of the Equity Shares
the investorsd ability to sell the Equity Shares Al
Equity Shares tohededloirree dMnBldiishtmidn gho aT Bidders wi
withdraw or | ower their bids following adverse dev
financi al, political or economic chndliow®ner otuhei

bet ween the dates of submi ssion of their Bids and |

There is no guarantee that our Equity Shares wil/ k
al |l

I n accordance with I ndian | aw and practice, per mi s
be granted wuntil after certain actions have been c
Equity Shares puwr sawamtr dtacn cteh iwd tlhs cwe .r eint regul ati o
our Equity Shares are required to be Iisted on the
Circul ar s, subject to any change i ne tchaen nporte sasrs wbreed
that the trading in our Equity Shares wil/| commenc
obtaining final listing and trading approvals may |
Pursuant to listing of the EgmuptiyveShauvesei lwleamag n
Addi tional Surveillance Measure (AASMO) and Graded
Exchanges in order to enhanbe matkeesinbéginvesand

SEBI and the Stock Exchanges,emptiwhe pasvei hlhaecent
respect to the shar esLiocsft eldi sBtgecdu nci eonpdasnre etsomank ¢ n di at
safeguard the interests of investors and potenti al
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72

already i mplemented, and in order to further safec
Exchanges have introduced ASM and GSM.

ASM is conducted by the Stock Exchanges on Listed ¢
objective parametertseanurcihngs sahtbire, ppéeceenpageeocf d
variation in voltune tof osfh asrheasr easnd ammolnag ot her t hing
Exchanges on Listed Securities where their price gl
among other things, the financi al pasf emamanagsand
val ue, f i xweod tahs s eottsh,ernemeta@ar eisngs cimu latsi plre cand mar
and overall financi al position of the concerned |i
GS M.

For further details in relation to the ASM and GSM
and review of Listed Securities, exemptions from st
other details, tkéeNSEocoamndet webBSEes of

Upon | isting, the trading of our Equity Shares wou
ot her factors which may result in high volatility
client accounts a®datpadceagt agé uomke od mlbiur Equity S
the abovementioned factors or other circumstances,
mar ket, our profitability and perfor mhrcestpenaft@rsm
performance or any other political or economic fact
and the Stock Exchanges for placing our securities
surveill anceée meadudr ese,suwhi cin significant restricti
i mposed by SEBI and the Stock Exchanges. These r ¢
reqguirements, requirement of set tilnegmeaftf ,onl iamittr aady
frequency (for exampl e, trading either allowed onc
band, requirement of settl ement on gross basis or
menti oni nugi toyf Shuar eEsgy on t he surveillance dashboards
these restrictions and curbs on trading may have a
our Equity Shares and on CbhmpaeputAny osxuamdi mothan ¢ 4
|l oss of our reputation and diversion of our manage
of our Equity Shares which could cause you to | ose
The Equity Shares have never been publicly traded,
mar ket for the Equity Shares. Further, the price o
may be unabl e to r esaeblolv et hteh eEqQfifteyr SPhraircees, aotr oart al
Prior to the Offer, there has been no public market
stock exchanges may not develop or be sustained af't
a mar ket for t hdeevEquoipt,y oShairfesdewidlloped, the liqui
Shares. Our Equity Shares are expected to trade o
assurance that active trading in osuclequi agi shadews
that it wildl continue. Il nvestors may not be able t
active trading in our Equity Shares. There has bee
recendngatshe trading price of our Equity Shares aft
of market wvolatility or due to various internal or
in this Draft Red &ekefi npriPcespbecbus. EGbetymw Shares
factors, some of which are beyond our control, incl
a)the failure of security analysts to cover the EQq

our performance by analysts;
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r

guarterly or annual earnings or those of our
|l opments affecting fiscal, industrial or env
publicds reaction to our press releases and

ease in the market price of our Equity Share:
are restrictions on daily movements in the tr

ehol der6s ability to sell the Equity Shares
ular point of ti me.

wing the Offer, our | isted Equity Shares wil!/

ies by the Stock Exchanges, which does not al
of the Equitt yor®hm&krees .o plehriagd ecibraswe d p-wind é&rett | vy

breakers generally imposed by SEBI on Indi .
6 circuit breaker wild/l be setithyy itnhet hSet opcrki ck
g volume of the Equity Shares. The Stock Exc
t
r

—

age |limit of the circuit breaker, and they
wo ull idmietf ftelce i wgwgr d and downward movements
beyond the circuit breaker | imit set by the
give you any assurancelrdedanuditryg Sthtaeg eabiolri tty
ol ders may be able to sell their Equity Shar.

of sharehol ders of companies under I ndian |
ictions.

ticles of Association, composition of our B C
ty of corporate procedures, directors6 fiduci
may di ff drd farpgrh yt htoos ea tchoantp awvioyu i n anot her |j
I ndian | aw may not be as extensive and wides
ies or jurisdictions. Invesatsoshamaholadee d¢mha

y than as shareholders of an entity in anot h

mpany will not receive any proceeds from the
t Proceeds from the Offer for Sal e.

fer consists of a Fresh | ssue and an Offer f

oceeds from the Offer for Sale, which compr.i
es shared byandeosbrl Commga Bsh awielhlol detr ,r ecei ve
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SECTI ONI NTRODUCTI ON

THBEOFFER

The following table summarizes the Offer detail s:

Oof fer of Equity Up to 38,10,000 Equity Sh

10 é¥WEN aggregat [ dlpakuhps t o

of which:

Fresh il ssue Up to 12,v50,000 Equity Sh
aggregat|[ dpakuhps t o

Offer (Ror sSal e Up to 25,v60,000 Equity Sh
aggregat|[ dpakuhps t o

The Offer compri ses

ot Not more&Bqhiatny Shares of

2, QLB Pyl @ aggregatidljagk up to

of which:

Aphe e B ACESEoe Si  Up [toBlquity Shares of f ace

Net QI B Portion «Up [toRlqui ty Shares of face

Il nvestor Portion

of whi ch:

ANAen e e e e el [ BHquity Shares of face va

only (5% of tHé& Neli

Sl g e e pres NEni [ 0] Equity Shares of face

including Mutual F

B.Noshnstitutional P less vthan [6] Equity
aggregat[adap Lpkhbes

of whi ch:

O o el ge SNl e el [ 6] Equity Shares of face

shallaifiabl &l | ocat i ¢

an applicati on2,s0i0z¢

and ulp0,t0c0, 000

TR0 el el e SN R g ke el [ 0] Equity Shares of face

shallaifiabl &l | ocati ¢

an application si zg¢

10, 00,000

. : Not |l ess than 0 Equit

C.Retai lf(3Portion aggregat[dp Upk[hs] q y

Pr-ef f erPoa@fdf er Equi

Sl s Sl e s e i1, 37,28,570 Equity Shares

(@as on the date of

Prospectus

Sl Siglcls s sl [ BHquity Shares of face va
SeObj ects oofn tphd€f eDrf f@eali

Ofser i e Bl e ciceldt he use of proceeds from
not receive any proceeds f

*To be updated upon the finalisation of the Offer Pri

Notes:

1.The Offer has been authorised by our BoaAudg upsutr s2usa nt

202md the Fresh | ssue has been authorised by our

8 2
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Manager sDeasnidg &ttahvee kil Exc hange,

subject

their meeAugysthz2250nFurther, our Board has taken o
Sale by the Selling Shareh8kpgeembp2uOr2e56.ant to its re
2.Each Selling Sharehol der has, severally and not joi
the Offered Shares are eligible to be offered for
Regul ations. The doentsaialrse opfr osvu adhe da wbteH corwi:s at i
Maxi mum numbe Date of
Name of th of Equi tof Sha Date of Resol ut i
Sharehol ¢ val ue -efach |l etterl note of t
of fered in th for Offer
HasmukhbhaifUp to 5, 30,00
Meghji bhai aggregatiddg u Septemb@f Septembeg
Vall abhbhai|{Up to 2,60,00
Viradiya aggregating u Septemb@f Septembeg
Mani shaben [Up to 3,75,00
aggregating u Septembef Septembég
Vai bhav Val|Up to 2,55,00
Viradiya aggregating u| Septemb&f Septembgd
Saritaben VUp to 2,55,00
aggregating u Septembef Septembég
Ektaben Vai|lUp to 2,55,00
Viradiya aggregating u Septemb@f Septembeg
Tejasbhai VUp to 2,55,00
Viradiya aggregating u| Septemb@f Septemb@g
Tirthraj HaUp to 3,75,00
Viradiya aggregating u Septemb2f Septemb@(
3.Subject to valid bids being received at or above th
except in the QI B Portion,owewulfdr bm ahy ootellet oc dtee gn
of categories orfetBiodhd eorfs oautr tChoempdainsyg in consultat:

toidapp)icabtbkel

QI B Portion (excluding the Anchor | bhhwesvieot IfRornt iodrh)e
categories or a combination ofsgehsegioptiiesnoifnBide e®f
Shares will be allotted in the following order: (i)
Compw such that 90% of the Fresh | ssue portion is s
Shares held by the Selling Shareholders and offered
to the Offered bSyhaeacsh b®elnlgi mgd f&@hhamdehol der ) ; and (i
All otted as per (i) and (ii) above, such number of
balance 10% of the Fresh | ssWOd.f eFdrdddnu rptalgeer det ai | s
4 Our Compamys,ulwtirathi drhe Book Running Lead Managers, m
Porti on Itnov eAssmicolmosrdi screti onary basis in accordance w
ontehird shall be reserved for domestic Mutual Funds
Mut ual Funds at or above the Anrcdhaonrc el nwietsht or heAl $ B
Regul ations. I|Isubderiepiahdbmodt umamein t he Abnaclhaonrc el nve
Equity Shares shall be added to the Net QI B Portion
for allocation on a proportionate basis to Mutual F
be avail abl e groop arltliocmatieoonbooxni 8« to all QI Bs (other

83



Funds, toublvjadcdtd Bids being received at or above 't hi
Procedur e on page

5.The Equity Shares avainlsablteutfioorn ad | |IBb aateirtso tutnodredtb nt Fho

shall be $wobj »ovf itphoiorhda eof t he po-i hsBbhtavabhabl 8i dde
reserved for applicants with an application-size of
t hiofdthe portiohnatiat htaibbd malt oBiNbdher s shall be reser
size of more than 710,00, 000, g rhevi ddgd tthhea ta ftolree mem:
categories may be alloceaté¢egoolyapipi Nomnosali nBi Hdeosttl
to eathmsNomnuti onal Bidder shall not be Il ess than th
of Equity SHarsdd tiurt itomealNdPorti on, and the remaining
a proportionate basis.

Al l ocation to Bidders in all -taséegbutesnalkxPepti ohme
l nvestor Portion, i f any, shal l be made on a proport
the Offer PriAtépcasiapptbcAbtbor I nvestors shalll be ¢
the SEBI | CDR Regul ations.

For furtheirOfdetraiSiit§Feaurcehauea efoa nih@f fCefrf eFodn c pdrty £46an d
476r espectively.

THI' S SPACE HAS BEEN |I NTENTI ONALLY LEFT
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SUMMARY OF RESTATED FI NANCI AL | NFORMATI ON

The following tables set forth the summary financi al
as at and for the Financi al Years ended March 31, 2 C
financi al i nformadulosh Ipeeseatted Rbebawedbfi oad,wi &ah HAn

including the notes amdndamagementtikeDétsaeausen omagad /
Condition and Rmsuddg&9 of Operations

THI' S SPACE HAS BEEN | NTENTI ONALLY LEFT
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SUMMARY REBSTATED STATEMENHT DFAND

LI ABI'LI'TIES

(ibhaKhs
AS AT
PARTI CUL ARS 31st M 31st
SESEE 2024 2023
ASSETS
NosCurrent Assets
(a) Property, Pl ant an 2,87 2,91 696,
(b) Other Intangible A 0.7 0. & 1. (
(c) Right of Use Asset 640 . 510, 35.
(d) Financial Assets
(i) I'nvest ments 250 - -
(ii) Loans - - -
(iii) Other Financi al 177, 164 39.
(e) Ot-Berr &obpnh Assets 5. ¢ - -
Total-CNoment A 3,94 3,58 771,
Current Assets
(a) I nventories 579. - -
(b) Financial Assets
(i) I nvestments 448, - -
(ii1) Trade Receivabl efd 358. 156, 2009,
(ii1i) Cash and Cash EC¢ 107, 80. 4 . ¢
(iv) Loans 2,50 999, -
(v) Other Financial Afg 39. 3. 0. ]
(c) Current Tax Asset g 11. 94, -
(d) Other Current Assgdg 232, 1009, 100,
Total Curre 4,28 1, 44 315,
Total (( 8,22 5,03 1,08
EQUITY AND LI ABILITI ESY
Equi ty
Equity share capital 250 250. 250.
Ot her equity 5,23 1,94 207,
Tot al Eq 5,48 2,19 457,
Liabilities
No«€urrent Liabilities
(a) Financi al Liabil it
(i) Borrowings 1,58 1,73 429.
(ii) Lease Liabilitiefq - 234, 18.
(b) Provisions 18. 11 -
(c) Deferred Tax Liabi 83 60 21.
(d) Ot-Berrbdoh Liabilit - - -
Tot al-CNoment Li 1,68 2,03 470,
Current lLiabilities
(a) Financial Liabili-t
(i) Borrowings 394. 304. 99.
(ii) Lease Liabilitief¢g 254, 278, 18.
(ii1i) Trade Payabl es:
Tot al outstanding duesg 42 . 44 . -
small enterprises
Total outstanding dues 18. 31. 15.
and small enterprises

8 6



AS AT
PARTI CUL ARS

31st N 31st N

31st Ma r 202 502
(iv) Other Financi al 18. 127. 16
(b) Other Current Lia 328. 7. ¢ 0. 4
(c) Provisions 0. 3 0. ( -
(d) Current Tax Liabi - - 8.
Total Current Liabili.i 1,05 795, 159,
Total Equity and Liab 8,22 5,03 1,08

THI'S SPACE HAS BEEN I NTENTI ONALLY LEFT BLA
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SUMMARY REBSTATED STATEMENT OF PROFIT & LOSS
(ibhaKhs
For the Year Ende
31st Mar 31st Mar 31st Mar

PARTI CULARS

Revenue from Operat 6,90 4,03 452
Ot her | ncome 146, 28. 1. ¢
Tot al [ 7,04 4, 06 454,
EXPENDI TURE
Cost of Material Co 1,12 257, 18.
Change in I nventori (116 - -
and finished goods
Empl oyee Benefits E 253, 307. 14.
Finance Cost 179, 104. 11.
Depreciation and Am 47 4 | 362. 31.
Ot her Expenses 1,17 940. 131,
Tot al E 3,08 1,97 207,
PROFI T BEFORE TAX 3,96 2,009 247,
TAX EXPENSES 683. 355. 39.
Current Il ncome Tax 660, 316, 17.
Deferred Tax 23. 38. 21.
Adjust ment of Provi 0. ( 1. 1 -
Year s
PROFI T/ (LOSS) FOR T 3,28 1,73 208,

OTHER COMPREHENSI VE
A)iltems that wild.l
Profit or Loss

Remeasur ement | os 2. 1 - -
Benefit Pl an
(ii) Il ncome Tax r el (0. - -

be reclassified to

OTHER COMPREHENSI VE 1. ¢ - -
(NET OF TAX)

TOTAL COMPREHENSI VE 3,28 1,73 208,
FOR THE PERI OD, NET

Earning Per Equity
(1) Basic 26. 13.
(2) Diluted 26. 13. 3. 3

w
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SUMMARY REBTATED STATEGMENH

Particul ar s

PIFOWS

For

31 Mar

t he
31 Mar

(ibhaKhs
Year

31

2025

2024

CASH FLOW FROM OPERATI NG

Net Profit after tax 3,28 1,73 208
Adjust ments for:

Depreciation and Amorti sa 474 362 31

Fair Valwuation of I nvestm 51 - -
Gain on derecognition of - - -
I nterest I ncome on Securi (11 (10. (0.
I nterest Expense on | ease 4 4 . 65 2. ¢
Provision for Gratuity 10. 9. ( -
Provision for Leave encas 0. ( 2. 7 -
Provision for tax 683. 355, 39.
I nterest | ncome (120 (13. (1.
Finance Costs 138. 41 13.
Operating cash flow befor 4,55 2,55 293
Adj ustfment

Il nventories (579 - -
Trade Receivabl es (201 52. (209
Ot her Financial Assets (38. (0. -
Ot her Current Assetst*® (78 35 (90

Ot her Non current Assets - -
Trade Payabl es (15 60. 15.
Ot her Financi al Liabilit:i (9. 22 1. ¢
Ot her Current Liabilitiesg 321. 7. ( 0. ¢
Cash (Used in)/ Generated 3,95 2,72 11

Tax paid (Net of refunds) 577. 420, 8. ¢
Net cash flow generated f 3,37 2,30 2. ¢
CASH FLOW FROM | NVESTI NG

Purphase of Property, Pl a (268 (2,22 (6809
capital advances)

Prepayment of Leasehold r (400 - -
Purchase of I nvestments (749 - -
Loans and Advances given (3, 96 (1,03 -
Loans and Advances recove 2,46 41 . -
Security Deposit paid (1. (147 (39

Il nterest received 115. 1. ¢ 0. 7
Net cash flow generated f

activities (B) (2,80 (3,35 (728
CASH FLOW FROM FI NANCI NG

Proceeds from Issue of Sh - - 235.
Repayment of Borrowings (312 (153 (124
Proceeds from Borrowings 250. 1,65 550.
Lease Liabilities (302 (297 (10.
Finance Cost Paid (176 (76. (19.
Net cash flow used in fin (542 1,12 730.
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Particul ar s

F
31 Ma
2025

or the
r 31 Mar
2024

Year E|
31 Ma
2023

Net increase/ (decrease) i
(A+B+C) 27. 75. 4.
Cash and cash equivalents 80. 4 . ¢t 0. 4
Cash and cash equivalents 107. 80. 4 . ¢t
*The Tax Paid as per |lwdais
items which has been corr

Components of cash and N I
2025 20214 2023
Cash on hand 91. 12. 4. 3
Bal ances with banks in cu 15. 6 7. 0.
Bank Deposit having matur - - -
Cash and cash equivalents 107. 80. 4 . ¢
Reconciolfi dtiiadon | i ti es ar 31 Mar 31 Mar 31 Ma
activities 2025 20214 2023
Cash flows from financing
Payment of | ease I|liabilit (302 (297 (10.
I nterest paid (176 (76. (19.
Borrowings taken during t 250. 1,65 550 .
Repayment of borrowings (312 (153 (24.
Net cash flow used in fin (542 1,12 495
Particul ars Borrow Lease | |
As at 1xa22April, - -
Proceeds 550, -
Repayment (24. -
Repayment of Il ease liability - (7.
I nterest paid (17. (2.
Non cash changes 21. 47 .
As at 31st March 2023 528. 37.
As at 1st April, 2023 528, 37.
Proceeds 1,65 -
Repayment (153 -
Repayment of |l ease I|liability - (232
I nterest paid (73. (65.
Non cash changes 8 2 772.
As at 31st March 2024 2,03 512,
As at 1st April, 2024 2,03 512,
Proceeds 250, -
Repayment (312
Repayment of |l ease |liability (257
I nterest paid (170 (44.
Non cash changes 176, 4 4 .
As at 31st March 2025 1,97 254 .
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GENERAL | NFORMATI ON

Our Company waSAPRPRIc oC@rmotr ait rear s aPrprviavtaet eLilmimietded c¢omp
provisions of the Companies Act pursuant to a certif
Registrar of Companies, Centr al Registration Centre.
|l iimed company to a public |Ilimited company under the
passed by our Board on June 10, 2026rdndgby, ocupomshaor
the name of our CdhpRLlnh yCowatsa icrinbaynsgdeedi entot ed of t he wor c
its name and a fresh certificate of incorporation da:
Companies, Central e@oopessaieagl déstleewbiRai&®&yCl126531.

For details of incorporatiomHichamgye ainmd memd aoih cCor |
beginni n28 on page

REGI STERED OFFI CE OF OUR COMPANY

The address and certain other details of our Registert

APPL Containers Limited

Survey -BlNo.1323,1 132P1, Near Khodiyar Mandir,
BhavnRgjakot Hi ghway, Shampraar,a ( Khodiyar),
Var Bepy na@gead60, Gujarat , I ndi a

Tel epBh@aBsadb 359 240
Websiwww: appl containers. com

Emai li niffDoo@appl contai ners. com

For further details of past changes iHistloeyr agids tCend
Corpor atieChMviantgteesr sin t he Re@pl8tgered Office

COMPANY REGI STRATI ON NUMBER AND CORPORATE | DE

The registration number and Corporate I dentity Number
Particulars Number |

Company Registration N 126531

Corporate Il dentity Num Uu28129GJ2021PLC12

REGI STRAR OF COMPANI ES

Our Company is registered with the Registrar of Comp:

Registrar of Companies, Ahmedabad

ROCBhavan Opp Rupal Park Society,

Behind Ankur Bus Stop, Naranpur a,
Ahme dia3h80d0 13, Guj ar at

Websiwwe: mca. gov. in
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FI'LI NG OF THI' S DRAFT RED HERRI NG PROSPECTUS

A copy of this Draft Red HerringbsProdnshpgiencetmesd i aay peoe
https: 6Ebjgpwgitageci fied in Regulation 25(8) of the SE
circular SEB1/ PMOCICRD2Z®2HD/ 0154 dat ed Nomweainbed tld , SBEBI2

cfddil @s,ebiin goawvcomdance with the instructions issued
AEasing of OpeiQitviiosniadn Pafo cle€&Dasd aansl dpesdiifniged i n Re
of the SEBI | CDR Regulations and in accordance with 1
SEBI at:

Securities and Exchange Board of I ndia

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, 6Gbd Block

Bandra Kurla Compl ex, Bandra (E)

Mumbai 400 051

Maharashtr a, I ndi a.

FI'LI NG OF THE RED HERRI NG PROSPECTUS AND PROSH

A copy of the Red Herring Prospectus and Prospectus,
will be filed with the RoC in accordance with Section
through t he aetl evevtw.ommci ac. gpoovr. ti anl

BOARD OF DI RECTORS

The following table sets out the brief details of oul
Name & Design DI N Addr ess

. . Pl ot Mo . Nalvga cviaent y, K

gﬁ;??;ggh:LdM;g:g01226Anantwadi Road, Devulie
364001.

Val |l abhbhai Meghj00317PIot No. 576, Near N &
Whoi ieme Director Vijayrajnagar , i3BRaOwrag
Vai bhav VaIIabhbh09367PIot No. 576, Near N &
Who-l eme Director Vi jayrajnagar,i3Bth4a0vOnla.g
Mani shaben Viradi Pl ot Mo. Nalvji van Soci
No-BExecutive Direcl09332Anant wadi Road, Devulie
I ndependent Direc 364001.
Brijeshkumar Maheog73073, Kot hi vadoe, Chi kan
No-BExecutive & | nd Bhavnagai364Gudarat
Avani Hardi kbhai 11257Plot N»54/353 MaddhaWepag
No-Executive & 1 nd School, Sidsar Ro8&640B
Shishir Manoharbh 070466290/ 21 H.I1.G., Sai kru
No-Executive & I nd Saher Farati S a d a3k6,4 0BOR2
Nehal Ri shi keshbh 11292PI ot No. 3681, Samar p
No-BExecutive & | nd Ghogha JakBatarvankaag3ad 4 0 OGlu

Fofrurther details and brief AiQ@urofMd reély eoghie mhu rnB.anr dp aogfe


https://siportal.sebi.gov.in/
mailto:cfddil@sebi.gov.in

COMPANY SECRETARY AND COMPLI ANCE OFFI CER

Divya Réeej whpri Company Secretary and Compliance Offic
foll ows:

Divya Reej wani

Survey -BNo.1312Z3,1 132P1, Near Khodiyar Mandir,
BhavnRgjakot Hi ghway, Shampamra,(Khodiyar),
Var BeRpy na@g4ed60, Gujarat, India

Tel epBh@aBsadb 359 240

E-mai lcd @appl containers. com

I nvestor Grievances
Bidders may contact the Company Secretary and Compl i:

of anQf fpgre -0f f postel ated gri-revaaicets oM cAluldetngeinto nAdd v i
Equity Shares allott ed airry talkrecoquanigmte addfinvree fiouencde fioprtd eorfs

funds by electronic mode, etc.

Al'l -Oéfated grievances, other than of Anchor I nvestor
a copy to the relevant Designated I ntermediary(ies
giving full deft atihles Ssoulceh oars Fniarnset oBi dder , Bid cum App

Client | D, PAN, address of Bidder, number of Equity
amount equivalent to the Bid AmoAu nrto rwa sa nbdl ot chkee dn aonte tat

of the relevant Designated Intermediary(ies) where tI
All -Oefated grievances of the Anchor I nvestors may b
details such as the name of the sole or First Bidder
Client I D, PANy datvesdfort A@ pAnchmti on Form, address of
applied for, Bid Amount paid on submission of the Anc¢

of the BRLMs where the Anchorednbgstbe Apphbcatlt hoesEFEc

Further, the Bidder shall enclose the Acknowl edgment
I ntermedi aries in addition to the documents or inforn
submitted through yReébgei satdedrreeds sBerdo kkeor st hre St ock Exchang
the Offer. The Registrar to the Offer shall obtain t

clarifications or grievances of ASBA Bidders.

REGI STRAR TO THE OFFER

Bigshare Services Private Limited

Of fice2Nob6t S6FI oor , Pinnacle Business Park
next to Ahura Centre, Mahakali Caves Road,
Andheri (Eas 009 Mumbai

Tek922 6263 8200

Fax922 6263 8200

Websiwwe: bi gshareonline. com
Emai lpo@bi gshareonline. com
I nvestor Giineeahoe @bhDgshareonline.com

Contact SRgrasofat har e
SEBI Registr daNRODOOROMBSI5:

93


mailto:cs@applcontainers.com

BOOK RUNNI NG LEAD MANAGERS

Cumul ative Capital Priva
321, 3rd Floor, C Wing,
Andheri Kurl a Road, Har
Mu mb-&i00 093, Maharashtre
Teleph®62te98196 62664 [/ 9
Emai |l i p®@awrul ati vecapit

Il nvestor Grievance:

investor @cumul ativecapit
Websiwww: cumul ati vecapita

Contact Swapsnohsagar
SEBI

Vith

Regi st NMOODOO1RA4A29

( BRL Ms)

Shannon Advisors Priwv
902, | X Floor, New De
27 Bar akkochaadmb aConnaugh

Centr al Del-1nioo0OONlew De
Tel ephOitlex42758011

E-mai Lap®l . i po@shannon
Il nvestor Grievance |LC
grievance@shannon. co.
Websiwww: shannon. co. in
Contant Shérwvsann: Mehr a/
SEBI Regi st NMDOD®d 7 Ko .

STATEMENT OFSH NATLEIROCATI ON OF RESPONSIBI LI TI ES

BRL Ms

The responsibilities and coordination of the
S - :
NoO . Activity Respons CoeOr di n
1. |Due diligence of t he
operations/ management/ busin
design of t he Dr aft Red H
Prospectus, Prospectus, abr
The BRLMs shalnlceenwsiutrhe sctoinppu BRLMs ccPL
and completion of prescribe
RoC and SEBI including fina
and Prospectus and RoC fili
2. |Capital structuring with th
such as type of instrument BRL Ms CCPL
primary and secondary, etc.
3. |Drafting and approval of al BRL Ms CCPL
4. |Drafting and approval of al
advertisement as mentioned BRL Ms SAPL
brochure, etc. and filing o
5. |Appoint ment ofReigntseanmmmeditar it
agency, Banker (s) t_o t he Of. BRL Ms SAPL
centres and other intermedi
agreements to be entered in
6 . Preparatlon.of road show mag BRL Ms SAPL
asked questions
7. C.oor.dlnatlon.W|th Stock Exc BRL Ms CCPL
bidding terminals and mock
8. |Managing and finalization o
BRL Ms CCPL
Company
9. |[Retail -iamnsdt iNaurt i onal mar ket
cover, inter ali a,
(iBinalising media, mar ket
including |ist of frequent
(iARi)nalising centres for hol BRL Ms BRL Ms
(itHdDuew on distribution of
including application forn
guantum of the Offer mater
(iRi)nal ising collection cent

f

(


mailto:contact@cumulativecapital.group
mailto:investor@cumulativecapital.group
http://www.cumulativecapital.group/
mailto:grievance@shannon.co.in
http://www.shannon.co.in/

Activity Respons CoeOr di n

10/Post bidding activities inc

coordinatestnamuti onal al |l od
Registrar, SCSBs, Sponsor B
intimation of all ocation an

Oher -Qfofsetr activities, whi-wul
with Bankers to the Offer &
collection and advising Com
based on correct figures,tf
weeding out of mul tiple ap
di spatch of <certificates or
STT and coordination with v
po®ffer activity such as Rb
of fer, Sponsor Bank, SCSBj
underwriting arrangement s,

Exchanges and SEBI f-oOf feub
including -Ohfeerf i mapomptost o Si

SYNDI CATE MEMBERS

[6]

[6]

Tel ephpne: [
E-mai | o)l D: |
Websidot e: |

BRL Ms CCPL

Contact oPerson: |
SEBI Regi stdét ati on No. : [
The Syndicate members wil.l be appointed prior to fi

LEGAL ADVI SOR TO THE COMPANY AS TO | NDI AN L AWS

Chir Amrit Legal LLP

6 Fl oor, Unique Destination,
Tonk Roaid3,02)ali8purRaj ast han.
TeD141044500

E-maiilppo@c hiramritl aw. com
Websiwwe: chiramritlaw. com

STATUTORY AND PEER REVI EW AUDI TOR OF OUR COMPA

M/'s. J. Vasania & Associates, Chartered Accountants
301, GoverBsharmchkhlgahzma ,Circl e,

Ghogha Circle Post Office,

Bhavnia&3gair0 0 1

TeD22&63018

Emai lrudhit @) vBbeBannagao@ vasania.com

Contact RRsethsonGhel ani

Firm Registradtdtiv8B82MWumber:

Me mber sh6 24 ND3 :

Peer Revi ewl N er :


mailto:ipo@chiramritlaw.com
http://www.chiramritlaw.com/
mailto:rushit@jvasania.com
mailto:bhavnagar@jvasania.com

Except as mentioned below, there has been no
date of this Draft Red Herring Prospectus:
M/'s. J. VasanGhaar& ersesd cA

301, Goverdhan Pl aza,

Circle Post OBH#4O06]1, Bbba
TeD2782563018

E-maijlviasani a@mail . com
Contact: Pwa.gdinsh Vasani

Firm Registrataird8B82MNumbe
Me mb e r s hliOpl 5N0o7

March 1

Resignation -
occupation
assignhment s.

Peer Revi ewNWumber

M/'s. Talreja & Talreja, Appoint ment

206, Sapphire El egance, Audi tors of ¢

Waghwadi R o aid3, 6 4BOhOalv, n aQuaj a period of o

Tel +91 70695 19040 casual vacan

E-maiclabal ramt alrej a@gmai Mar ch ScresigthSonJo

Contact: PMrr.soBral ram Tal & AssociChnaes

Firm Registradian@no2Mumbe Accountants.

Me mb e r s hli 3pl 9NDo7: appointed t o

Peer Revi eWwA Number : statutory a |
Company for t

M/'s. Talreja & Talreja,

206, Sapphire El egance,

Waghwadi R o0 aid3, 6 4BOhOalv, n aGuaj Reappoint ment

Tel +91 70695 19040 Statutory Au

. : | Septemb

E-maiclabal ramt alreja@gmai 5023 AGM of our Ci

Contact: PMrr.soBhal ram Talr period of fiwv

Firm Registradian2mMumbe conclusion of

Me mb e r s hli 3pl 9NDo7:

Peer Revi eWwA Number:

M/'s. Talreja & Talreja,

206, Sapphire El egance,

Waghwadi R o0 aid3, 6 4BOhOalv, n aGuaj

Tel +91 70695 19040 Resignati on

E-maiclabal ramtalreja@ymai January |preoccupation

Contact: PMrr.soBal ram Talr assignments.

Firm Registradian@n2Mumbe

Me mb e r s hli 3pl 9NDo7:

Peer Revi eNWA Number :

M/'s J. Vas aniCah a& tAesrseodc iA A oi nt ment

301, Goverdhan Pl az a, pp.

. . Audi tors of d

Circle Post OoB8H6406061, Blsa a eriod of o

TeD2782563018 P

E-maijlviasani a@mail . com January casual vacan

Contact: PRu.shint Ghel ani ;zfig'ng”i;%r;:?

Firm RegistratdtvadaB2MWumbe Ia,
Account ant s.

Me mb e r s h6i2p4 9NBo3
Peer ReviewONODBEr

appointed t o
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Name of Statutory DatodChan Reason \
statutory avu
Company for t

M/ s J. Vas aniCah a& tAesrseodc iA

301, Goverdhan Pl aza,

Circle Post OBbHUOO]1l, BBba Reappoint ment
Tet91 9662099225 Septemb(Statutory Au
E-mairluushi t @ vasani a. com 2025 AGM of our Ci
Contact: PRustmint Ghel ani period of fiyv
Firm Registrdattiv882MNWumbe conclusion of

Me mb e r s h6i2p4 9NBo3
Peer ReviewONODBEr

BANKERS TO THE COMPANY

HDFC Bank Limited

Pl ot No. 5 Chitra Petrol Pump,

Chitra Bhavnagar, Bhavnagar, Gujarat, 364003.
T e 02782443730/ +91 7874777722

E-ma i | devabg.patell@hdfcbank.com

We b s imiwehdfcbank.com

Contact DERemasgnPat el

BANKERS TO THE OFFER

Escrow Collection Bank (s)

Public Offer Account Bank(s)

Sponsor Banks

The Bankers to the Offer will be appointed prior to f
DESI GNATED | NTERMEDI ARI ES

Selfi Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available on the SEBI website at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecogniseduapdstedirom time to time or at such
other website as may be prescribed by SEBI from time to time.

A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI Bidder using the UPI
Mechanism), not bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may
submit the ASBA Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intméi-8% SEBI Website

or at such other websites as may be prescribed by SEBI from time to time.

Details of the nodal officers of SCSBs, identified for the bids made through the UPI Mechanism are available at
www.sebi.gov.in

SeilCGertified Syndicate Banks enabled for UPI Mechanis
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I n accordance with SEBI Circul ar No. SEBI / HO/ CFD/ DI

Circul ar No. SEBI/HO/ CFD/ DI L2/ CIR/ P/ 2019/ 85 dated
SEBI/ HO/ CFD/ DI L2/ CI R/ P/ 2022/ 51 daMedhd&Apirsin 28y a2PRRy L
t he SCSBs and mobil e applications whose name a

(https:// www. sebi.gov.in/sebiweb/other)/ @tntder Acti on. do
(https:// www. sebi.gov.in/sebiweb/other)/ QOQtelsgprekdtiiverd.yd a
updated frok time ob SECHBs and mobile applications, \
using UPI mechani sm i s provided as O0Annexur e
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2019/ 85 dated July 26, 2019

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor | nves
Syndicate, the |list of branches of the SCSBs at the ¢
deposits of Bid twomAppéi mambens Fof mshe Syndicate is
ahttp://www. sebi.gov.in/sebiweb/ ot her /vOtihcelr Amay ome dwp
from time to time or any such other website as may be
on such branches collecting Bid cum Application For ms
of EEBI at http://www. sebi.gov.in/sebiweb/other/ Oth
updated from time to time or any such other website ¢

Regi stered Brokers

The I ist of the Registered Brokers, eligible to acce
including details such as postal address, telephone n
exchanges htatp: // www. bseindia. com/ Mar ke?s/ Pudndcl ss

http://www. nseindia.com/ product s/ cornagsepetc/teiqueltyi,es bit pc
websites as updated from time to ti me.

Registrar and Share Transfer Agents

The |ist of the RTAs eligible to accept ASBA Forms fr
as addr ess, t el empéaioln e a hdurmebey ,, iandpreovi ded on the w
http:// www. bseindia.com/ Static/ Markets/ Publiandsues/F
https://www. nseindia.com/ product s/ aemtperctt/i evced iyt iaess/ o
time to time.

Collecting Depository Participants
The |l ist of the CDPs eligible to accept ASBA For ms af
name and contact detail s, ar e provided on t h

http://www. bseindia. com/ St atand Maornk e ttsh/eP u bMeibcsli s seuise s /oF
https://www. nseindia.com/ product sr/iecsopnetcetnitvieelgyui t oes/ $ g
websites as updated from time to ti me.

Except as stated below, our Company has not obtained

Our Company has received written consent ddtedp t e mb e fromodr Stat@&tdy2AGditordvl/ ssVaslani a

& A's s o Charete@ Accountants bearing firm registration nuntief332W to include their name as

required under section 26(5) of the Companies Act read with BHEBR Regulationsin this Draft RedHerring
Prospectuandasanii e x pasdefinedundersection 2(38) of the Companies Act, 2013 to the extent and in their

capacity as our Statutory Auditor, and in respédheir (i) examinatiorreport,datedS e pt e mb eronor8, 2025
Restated~inanciallnformation, (i) examination reportdated September 18, 2086 our Proforma Financial

Statemerg, a n di) c(eirit idfaitSeeait tee mberonl 9 he2G2%t ement of special t |
Company and aSkieh censentl hdsenot been withdrawn as on the date of this Draft Red Herring
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Prospectus.

Our Company has received written consent d&efdtember 5, 2026om Sanjeev Shriram Verma & Co.,

Independent Chartered Accountants bearing firm registration number 003953C, to include their name as required
under Section 26(5) of the Companies Act read with SEBI ICDR Regulations, in this Draft Red Herring Prospectus

and referred to as an fiexpertod, as defined under SecH
issued by them in their capacity as an independent chartered accountant to our Company. Such consent has not
been withdrawn as on the datetlois Draft Red HerrindgProspectus

Our Company has wSeptemberdnmslihng 2R&E3 Madh a piant d eap e€n d@m.t

Charter ed bAecarbiumegistrationsnumbef330172E t o i nclude their name

sectiS5pnoR6(he Companies Act read with SEBI | CDR Regul
as an fAexperto as defined under secthenrepa8B8) andtber
i ssiuredconnecti oSiuoni tchonshentOfifaes .not been withdrawn as
Prospectus.

In addition, our Company has receivadvritten consent date8eptembe0, 2025from M/s. Sachaparé&

Associates Practicing Company Secretaryg include their namea s an  indhispDeaft Red Herring

Prospectus nder Section 2(38) and ot her mmmhgtdheckrtificatep r ovi si
issued by themt 0 o ur Guehognsenhasnot beenwithdrawnason the dateof this Draft RedHerring

Prospectus.

Our Company has received written consent dated September 1dr@®23ardik A. Modi, on behalf of HAM

& Engineers I nc., Chartered Engineer, to be named a:
provisions of the Companies Act to the extent and in respect of his certificate dated September 10, R@@®, in re

t o t he QVamfaduning 6axility® Machinery Such consent has not been wit|
this Draft Red Herring Prospectus.

However, exlp@rd¢lealml finot be a&opdsrtdrsu edde ftion ende aunn daenr it he U

MONI TORI NG AGENCY

Our Company shall appoint a Monitoring Agency, to mo
|l ssue in accordance with Regulation 41 of the SEBI
Prospectus with thei nRorCel aRoironf utrot htere dprtagdsed util i
AObjects ddfegtimeni @QIBeo®mo page

CREDI T RATI NG

As this is an Offer of Equity Shares, no credit rating is required.

DEBENTURE TRUSTEES

As this is an Offer consisting only of Equity Shares, the appointment of debenture trustee is not required.

APPRAI SI NG ENTI TY

None of the objects of the Offer for which the Net Proceeds will be utilized have been appraised by any agency.

PO GRADI NG

No credit rating agency registered with SEBI has been appointed for grading the Offer.
GREEN SHOE OPTI ON

No green shoe option is being contemplated under thi s

UNDERWRI TI NG AGREEMENT

After the determination of the Offer Price and all oce
with the RoC our Company and the Selling Sharehol der s
Under writer sShfacgre st tpe ofppwietdy t o be i ssued and offered
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The Underwriting Agreement is executed on [O0]. Pur st
|

obligations of each of the Underwriters wil be sever
The Underwriters have indicated their intention to ur
shall subscribe to on account of rejection of bids,
which shall roOfber|l Pssckehaputbuant to the Under writi

(The Underwriting Agreement has not been executed as
portion has been intentionally | eft blank and wil/| b
execution of gheemeamdteramdtfiinigi Ag of the .Brospectus wi

Il ndi cativ Amount % of th
Particulars of U of Equity Under wr.i Of f er
be Under w |l akh Under wr

Gfidé¢vance |
Webs[ D
Contact [Pér son:

SEBI Regi str gtdilon N
[ 6]

[ 6]

Tel ephodhe:

Emai | [ & D:

Il nvestor Gfidévance |
Webs|[ Dé:
Contact [BPér son:

SEBI Regi strdtdilon N¢

The aboveumdat wontdng commitments are indicative and
Of fer Price and Basis of All otment and the actwual all/l
| CDR Regul ations.

In the opinion of our Board of Directors, (based on
the resources of the aforementioned Underwriters ar e
underwriting obdfigragd memtsi o med uldderTarei t ers are regi st
under Section 12(1) of the SEBI Act or registered as
held on [0], has accepted and nmeetteircende di naboo vteh eo nU nhdee
Company.

Al l ocation among the Underwriters may not necessaril
forth in the table above.

Not withstanding the above tabl e, the Underwriters st
respect to the Equity Shares allocated to investors
Underwriting Agreement.

In the event of any default in payment, the respecti)
Underwriting agreement, will also be required to pro

extent of thet diefh aaddt¢eddamoe with the Underwriting Ag
not been executed as on date of this Draft Red Herri
Of fer Price and Allocation tdfe BPqguwistpyec®har evs,t hbuthep R

underwriting obligations (including any defaults in
procure subscribers for or subscribe theeEudsyt8Bhae
underwritten in the Offer shall be as per Under writir

100



Book Building Process, in the context of the Offer,
the basis of the Red Herring Prospectus and the Bid
Band and mini mumiBliedd gt owirl ICobng achegy i n consultation v

in the Red Herring Prospectus, wild/l be advertised in
editions of [06], the Hindinsadfi o[nd]l, dtahd yr engeiwasmalp ed a ic
being the || ocal |l anguage of Guj arat , where our regi
respectively, at | east two Working Days praibdre ttoo tthhee
Stock Exchanges for the purpose of wuploading on thei
by our Company in consultation with the BRLMs after
ti tOfefdemi Pobege cinii W46 on page

Al Bidders, other than Anchor I nvestors, shall only
of their respective ASBA Accounts in which the corre
addition to thiddBesamhyl pdirvidupbhtB8 through the ASB
details of their respective ASBA Account in which the

or , (b)) through the UPI Me c hanipsam.t i An gphadre |i mv etshteo rGf f
ASBA process.

I n accordance with the SEBIINnSdtCiDtRu tRiegrud latBiochdse r QI Brse arr

or | ower the size of their Bid(s) (in terms of the (
Ret ai l I ndi vi dsael tbhiedderBs desamurewnwg the Bid/ Offer Pe
the Bid/ Offer Closing Date. Anchor Investors are no
Bid/ Of fer Period. RIBs canerr ePveirsieo dt haenidr wHitdhsd rdauw itnhge it
Closing Date except for al |l oclan g toint uttoi oReatlaiBi dldredisv i
l nvestor s, all ocation in the Offer will nbveesdrora mridp
on a discretionary basisgsidandi ahladbcdanhivestoost wel Nobe
the SEBI | CDR Regul ations. For illustration of the B
titTesdsmaf toh ©fAOdé f e 8t mWdtf &imre Por olcregiunrei A@g 4dangi/f@dages
respectivel y.

Each Bidder by submitting a Bid in the Offer, wil/l b
the terms of the Offer.

The Book Building Process wunder the SEBI | CDR Regul ¢
change from time to time and Bidders are advised to m
aforesaid process priorrté submitting a Bid in the Of
Bidders should note the Offer is also subject to obt
| i samahgtrading approvals from the Stock Exchanges, w|
per the prescribed timelines in compliance with the
| aw.

Il lTustration of Book Building and Price Discovery Pr
For an illustration of the Book BuiTledimsg oRd ,® s Of & red

St r ugatnr i Of f er Pr od4c6eddla mdlid orne sppaegcetsi vel y.
For details of the method and plreadanesd wrfoe,@flitee OBBtkduoagur

an®ffer Por obceegdiunrrei h@y47bamndifffagepect i vel y

THI' S SPACE HAS BEEN I NTENTI ONALLY LEFT BLA
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CAPI TAL STRUCTURE

The Share Capital of our Company, as on the date of t

(Tfrexcept share datg or ind

Particul ar s

A. |AUTHORISED SHARE CAPITAL
2,00,00,000 Equity Shkashres of 20,00,00,00( -
Total 20,00,00,00( -
B. | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AS
ON THE DATE OF THIS DRHP (BEFORE THE OFFER) ™
1,37,28,570 Equity Shares of face value @D/ each 13,72,85,70( -
Total 13,72,85,70( -
PRESENT OFFER®
Up to 38,10,000 Equityead®B® r e g [ § [ O
Of which
C./[Fresh Offer of wup to 12,50,90
each, aggregati®g up to [ O
of fer for sale of up to 25, 6-
each aggregati®g up to [ 0]
D. |ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE
OFFER
Uptol, 49, 78,570 Equity Shkash es 14,97,85,700 -
Total 14,97,85,70( -
E. | SECURITIES PREMIUM ACCOUNT
Before the Offefi nlakhg 5,27548
After the Offer(i nlakhg [ O
*To be updated upon the finalization of the Offer Pri
(1) Our Company haosf osnH ar eo ncea peiltaasls i . e. , -Eq@wiht yyn$lyar eAd
Equity Shares dupsu®©drarcCe mpuwalnlyy haai cho outstanding ¢
date of filing this Draft Red Herring Prospectus.
2 The Of fer has been authorized by our Board of Dire
held on AugmndtbY50ouR08Barehol ders pursuant to the
held on Audwst BdArd2has taken on record the approyv
Sharehol der pursuant to its resolution dated Septe
3 Each of the Selling Sharehol ders, severally and no
their respective portion of the Offered Shares ar
Regul att bes SEBI | CDR Regul ations, as on the date

Board has taken on record the consent and approv
Sharehol ders pursuant to a resobfititdhe datdar Eept e«

Selling Shareholders in relation to the Offer for
Statutory Dis@hodud dhe SEmukesygeof faeackhabeiengfoffad
the Selling Sharehol ders have been held for a peri
the Draft Red Herring Prospectus and &ee éehi ¢giebims
the Regulation 8 of SEBI | CDR Regul ations.

Ma x i mu
Date of Of fered
Letter of face

he Categ

1. |Hasmukhbhai Megh| Promo] Sept embef Up 5,030,

2. |Vall abhbhai Meghj Promol Sept emben Up 2t,06 0,
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Ma x i mu
Date of Of fered

Letter of face

3 Mani shaben Viradi Promo Septembern Up 3t,o75,
4. |Vai bhav Vall abhbh Promol Sept embern Up 2t,055,
5. |Saritaben Viradi Promo Septembeyf Up 2t,055,
6 Ektaben Vaibhavbl Promo Septemben Up 2t,055,
7 Tejasbhai Vall abl Promo September Up 2t,055),
8 Tirthraj Hasmukh| Promo Septemberf Up 3t,o75,

Tot al Up 2t50, 6 0

For the details regarding the Average cost of acqui

the date of this Draft Red Herring Prospectus, ref
Average cost of acqandaitthe nSdlolri mg rEHParoarodledesr so on

NOTES TO THE CAPI TAL STRUCTURE

1.For details in relation to the changes in the Auth
refkirstiory and CertaAmeCodmepmotrateo Mah é e Medmoorna npdaugre o f
258

2. Paiup Share Capital hi story of our Company:
OQur Company is in compliance with the provisions o

respect to the issuance of securities since the daf
this Draft Red Herring Prospectus.

(aBquity Share Capital
The history of the Equity Share Capital of our Comg

Cumul a Cumul a
. Nu mb
ENaturenumber paiug o f

consi d( Equit Equity

Shar e capiteaII

ShareShar ¢

Upon il ibscl1,.50| 10/| 106/| cash| 1,50, 15,00 o
Incor pé
to M
Octobeg._.
oo, |RiGNht[23,50 10/| 10/ cash|l25,002,50,( 9
June Priwv

o - [
20 65 Place1'06 106/]2, 1-5 Cash|26,06/2, 60, 20

July Priwv

50 b5 Place1'39 106/]2, 1-5 Cash| 27, 45|2, 74, 8
Septem . Not
5005 Bonusfl, 09, 10/ Ni l Appl i 1,37,113,72, 28
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(i) Subscribers to the Memorandum of Association

Name of Sharel Number of E@ti fwc®h aiedasc

1. |HasmukhbhaiViMeagdij 22,500
2. |Vall abhbhai Me g hj 15,000
3. |Vaibhav Vall abhbh 15,000
4. |Mani shaben Viradi 22,500
5. |Saritaben Viradi)\y 15,000
6. |[Ektaben Vai bhavbi 15,000
7. |Bhakt:i Hasmukhbh 15,000
8. |l shani Hasmukhbh 15,000
9. |Tejasbhai Hasmukl 15,000

Tot al 1,50,000

(i1 )Rights issue of Equity Shares on October 12, 20

Name of all ol Number

1. |HasmukMédhajii bhai 3,52,500
2. |Vall abhbhai Meghj 2,35,000
3. |Vaibhav Vall abhbh 2,35,000
4 . Mani shaben Viradi 3,52,500
5. Saritaben Viradiyy, 2,35,000
6 . Ektaben Vai bhavbh 2,35,000
7. |Bhakti HaVimua&dibyhag 2,35,000
8. Il shani Has mukhbhg 2,35,000
9. |[Tejasbhai Vall abh 2,35,000
Tot al 23,50, 000
(iiiBrivate Placement of Equity Shares on June 14,
S. Name of allofNumber of Eq@iiifyc®haméas
1. Hi manshu Chawl a 2,300
2. Mukesh Goel HUF 2,300
3. Suni | Kumar Gupt g 2,300
4 Strategic Sixth 4,700
5. Ketan V Thakkar 4,650
6. |[Rushabh Rajubhai 3,500
7. Darshi Jigar Shah 1,160
8. |Tushar Gupta 700
9. Nitin Ramni kI al 9 1,450
10.{Tejas Nitin Sheth 1,450
11.|Harshal Sharad SHh 1,450
12.{Saumil Ki shore SHh 1,450
13.|Kiran Dhirajlal 1,150
14.|Narayan Agar wal 1,150
15.|Amit Agar wal 1,150
16.|Dhanesha Advi sory 11,600
17.INKA Resources LLH 13,450
18.|Deepveda Financi g 700
19. MAI Q Gr owtih oShagh eOn 23,020
20.|Reina R Jaisinghsg 27,000
Tot al 1,06,630
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(iv)Private Placement of Equity Shares on July 24,

1. |Hasmukhbhai Me g hj 48,216

2. |Vall abhbhai Me g hj 26,890

3. |Vaibhav Vall abhbh 10, 663

4. |[Mani shaben Viradi 10, 663

5. |Saritaben Viradiy 10, 663

6. Ektaben Vai bhavbh 10, 663

7. |Tejasbhai Vall abh 10, 663

8. |Tirthraj Has mukhhb 10, 663
Tot al 1,39,0814

(v) Bonus | ssue of Equity Shares on September 5, 20

1. |Hasmukhbhai Me g hj 21,92,864

2. |Vall abhbhai Me g hj 11,07,560

3. |Vaibhav Vall abhbh 10, 42,652

4. |[Mani shaben Viradi 15,42,652

5. |Saritaben Viradiy 10, 42,652

6. |[Ektaben Vaibhavbh 10, 42,652

7. |Tejasbhai Vall abh 10, 42,652

8. |Tirthraj Has mukhhb 15,42,652

9. |Hi manshu Chawl a 9,200

10{Mukesh Goel HUF 9,200

11({Suni |l Kumar Gupt g 9,200

12 |Strategic Sixth § 18,800

13|/Ketan V Thakkar 18,600

14/{Rushabh Rajubhai 14,000

15/Darshi Jigar Shah 4,640

16 /{Tushar Gupta 2,800

17/Nitin Ramni kIl al 9 5,800

18/Tejas Nitin Sheth 5,800

19 /Har shal Sharad SH 5,800

20/Saumi | Ki shore SHh 5,800

21 )JKiran Dhirajlal 4,600

22 |Narayan Agar wal 4,600

23 /Amit Agar wal 4,600

24 Dhanesha Advisory 46,400

25| NKA Resources LLH 53,800

26 | Deepveda Financi g 2,800

27 | MAl1 Q Growth Schen 92,080

28/ Reina R Jaisinghftd 1,08, 000
Tot al 1,09,82,856

(bPreference share capital

As on the date of thisoubr £otmpReayg Heresi mpt Phaypee athiys
preference share capital
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3.Details of secondary tg(anssac tSeodn s nlgy dhume mhod sHiceto dr) o
Promoter Group

Number Face Trans
Dat e Name ¢ Name ¢ Equit Nature Value Price
Trans Transf Transf Share Conside Equit Equi
Transf | Share Share
AugusHasm.u!<hTirthra . .
2023Meghjleasmukh 1,25, Gi ft 10 Ni |
ViradiylViradiyy
AugusM'anis.haTirthra . .
ViradiylHasmukh 1, 25, Gi ft 10 Ni |
2023 . .
Viradiyy,
Augus I shani Hasm.u!<h . .
2025HasmukhMeghjlb 2,50, Gi ft 10 Ni |
ViradiylViradiy
Augus Bhakt:i Mani s hg
Hasmukh Viradiy 1,25, Gi ft 10 Ni |
2025 ,. .
Viradiy
Augus Bhakt:. Tirthrg . .
2025Hasmuthasmukh 1,25, Gi ft 10 Ni |
Viradiy|/Viradiyy
4. The Weighted Average Cost of Acquisition of all thi
year47i 20, 076 20es paElor veuyt her det aiBasirefaefr @Ofof

PriicMei ghted Averageo@ogltdgpef Acqui sitiono

5.1l ssue of Equity Shares for consideration other tha
bonus issue

(iAs on the date of this Draft Red Herring Prospect
consideration other than cash and out of revaluat

(iE¥cept as disclosed bel ow, our Company has not i
incorporation:

No . Face | ssue P Benef

Reason/ Nat . .
ALl ot me nt Equi per E Equity Accrued

Shar Share (
SeptenAll otment off1, 09, 106/ Ni | Capita
2025 Equity Share of Res
Company in t Sur pl

new Equity S
one Equity S
Sharehol der s
2025

*Above all ot ment of share& $8asplbes nawvaidlea boluet foofr
Sharehol der s.
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6.1l ssue of Shares pursuant to schemes of arrangement

As on the date of thisubDr@bdbmp&®ed Hesrnaogg &Frbeptetduany
any scheme of arrangement approved under sections 39
234 of the Companies Act.

7.Empl oyee Stock Option Scheme

As on the date of the Draft Red Herring Prospectus, o
(BSOP)/ Employee StoEEBRHurfomasersempmeyes and we do
shares to our employees under ESOP and ESPS from t he
empl oyees under the ESOP scheme, our CompawmgesBaehbkfCt
and Sweat Equity) Regulations, 2021.

8.0ffer of Equity Shares at a price | ower than the Of

Except asi®espl| Ss®erde i@apital inspedPBeoaf Cuomp&amphagon
any Equity Shares in the preceding one year at a pri

9.Sharehol ding pattern of our Company

The table below represents the shareholding pattern
SEBI (LODR) Regul ations, 2015, as on the date of thi:

THI' S SPACE HAS BEEN I NTENTI ONALLY LEFT BLA
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Category of Nos of No.of Nosof No. of Total nos. Shareholdi Number of Voting Rights No. of |Total No. of| Shareholding | Number of =~ Number of Non-Disposal Other Total Number of
shareholder Share fully  Partly shares shares ng held in each class of Shares | Shares on ,asa% Locked in Shares  Undertaking encumbrances Number of equity
(D] holders paid up paid- underlying held as a % of securities Underlying| fully diluted | assuming full shares pledged (XV) if any SHETES shares held
(D) equity up Depository  (VII)= total (IX) Oultstating basis conversion of (Xry (XIV) (XVI) encumbered in
Share equity Receipts (IV)+(V)+(VI no. of convertible| (including convertible (XVIl) = dematerialize
held SHEICHN(Y)) ) shares securities | warrants, securities (as (XIV+XV+
(Iv) held (calculated (including ESOP, a %of diluted XVI) form
V) as per Warrants, | Convertible | share capital) (XVIIn)
SCRR,1957 ESOP) | Securities = (XI)=(VII)+(
) (X) etc) X) As a % of
(WD) (XD=(VII+X (A+B+C2)
As a % of )
(A+B+C2)

No of Voting
Rights

Asa% Asa% Asa% Asa% e
of of of of o N
No. total No. total No.| total No. | total No. -
(@) shares (a) shares (a) |shares (a) shares (a) TETes
held held held held s
Class  Class (b) (b) (b) (b) e
Equity  Others Total
X y
) Z:‘;’Sg‘er&momme’ 8 |13195429 © 0 13195420 |  96.2 |13195420| 0 |13195420| 96.12 0 13195420 96.12 0| 000 | o | o000 13195420
(®) | Public 20 | 533150 | 0 0 533150 3.88 533150 | 0 | 533150 | 3.88 0 533150 3.88 0 |[0.0000] 0 | O 533150
(C) | Non PromoteiNon Public | 0 0 0 0 0 0 0 0 0 0.00 0 0 0.00 0| 000 |NA| NA 0
(C1) | SharesunderlyingDRs | 0 0 0 0 0 NA 0 0 0 0.00 0 0 0.00 0| 000 |NA| NA 0
(€2) .?:Las’tess held by Employee| 0 0 0 0 0 0 0 0 0.00 0 0 0.00 0| 000 |NA| NA 0
Total 28 | 13728570 0 0 13728570 137285700 0 |13728570 100.00| © 13728570 100.00 0 | 000 13728570

*As on the date of this Draft Red Herring Prospectus 1 Equity Share holds 1 voc
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10Details of equity shareholding of the major Shareho

(ahe Sharehol ders hol d-upgEG&i by ®lmare o apgihtealp aad fd
number of Equity Shares held by them as on the da
in the table bel ow:

No. of Equity Shares ona Percentage (%) of the Pre

Name of the shareholders fully diluted basis of face Offer Equity Share Capital as
value of 1e@dh of the date indicated

1. Hasmukhbhai Meghjibhai Viradiya 27,41,080 19.97
2. Vallabhbhai Meghjibhai Viradiya 13,84,450 10.08
3. Vaibhav Vallabhbhai Viradiya 13,03,315 9.49
4. Manishaben Viradiya 19,28,315 14.05
5. Saritaben Viradiya 13,03,315 9.49
6. Ektaben Vaibhavbhai Viradiya 13,03,315 9.49
7. Tejasbhai Vallabhbhai Viradiya 13,03,315 9.49
8. Tirthraj Hasmukhbhai Viradiya 19,28,315 14.05

Total 1,31,95,420 96.12

(bYhe Shareholders who el dEqu¥%tyr Share ccfapti hal paifd
number of Equity Shares held by them 10 days prio

No. of Equity Shares on a Percentage (%) of the Pre

Name of the Shareholder fully diluted basis of face = Offer Equity Share Capital
value of 1edch as of the date indicated

1. Hasmukhbhai Meghjibhai Viradiya 27,41,080 19.97
2. Vallabhbhai Meghjibhai Viradiya 13,84,450 10.08
3. Vaibhav Vallabhbhai Viradiya 13,03,315 9.49
4. Manishaben Viradiya 19,28,315 14.05
5. Saritaben Viradiya 13,03,315 9.49
6. Ektaben Vaibhavbhai Viradiya 13,03,315 9.49
7. Tejasbhai Vallabhbhai Viradiya 13,03,315 9.49
8. Tirthraj Hasmukhbhai Viradiya 19,28,315 14.05

Total 1,31,95,420 96.12

(c)P)he Shareholders who hel Equid%tygr Share afapi heal paifd
number of Equity Shares held by them one year pri
are set forth in the table bel ow:

No. of Equit Percentage ¢
of the Sh fully diluteOffer Equity

val uel 6&fac h as of the d

1 .| Hasmukhbhai Meghjibhai Viradiya 2,50,000 10.00
2 .| Vallabhbhai Meghjibhai Viradiya 2,50,000 10.00
3 .| Vaibhav Vallabhbhai Viradiya 2,50,000 10.00
4 .| Manishaben Viradiya 2,50,000 10.00
5 .| Saritaben Viradiya 2,50,000 10.00
6 .| Ektaben Vaibhavbhai Viradiya 2,50,000 10.00
7 .| Tejasbhai Vallabhbhai Viradiya 2,50,000 10.00
8 .| Tirthraj Meghjibhai Viradiya 2,50,000 10.00
9 . | Bhakti Hasmukhbhai Viradiya 2,50,000 10.00
1 0| Ishani Hasmukhbhai Viradiya 2,50,000 10.00

Tot al 25,00,000 100.00
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(ddhe Shareholders who el dEqu%tyr Share cfapihal paid
number of Equity Shares held by them two years pr
are set forth in the table bel ow:

No. of Equit Percentage ¢
fully diluteOffer Equity

val uel G&fac h as of the d:a¢

1. Hasmukhbhai Meghijibhai Viradiya 2,50,000 10.00
2. VallabhbhaiMeghjibhai Viradiya 2,50,000 10.00
3. Vaibhav Vallabhbhai Viradiya 2,50,000 10.00
4 . Manishaben Viradiya 2,50,000 10.00
5. Saritaben Viradiya 2,50,000 10.00
6 . Ektaben Vaibhavbhai Viradiya 2,50,000 10.00
7. Tejasbhai Vallabhbhai Viradiya 2,50,000 10.00
8. Tirthraj Hasmukhbhai Viradiya 2,50,000 10.00
9. Bhakti Hasmukhbhai Viradiya 2,50,000 10.00
1 0 . | Ishani Hasmukhbhai Viradiya 2,50,000 10.00
Total 25,00,000 100.00

110ur Company has not made any public offer since its

12L.ntention oarl tgeepopasalktroacture

OQur Company presently does not intend or propose to

the Bid/ Offer Opening Date, by way of split or consol
of Equity Shfafers d¢fi ng¢wdi ntgi ®s convertible into or e:
Shares) whether on a preferential basis or by way of
of further public off erstoift uBq wintsy p3haacreense nd s @u a loitfhie
Company enters into acquisitions, joint ventures or

approvals, consider raising additionatreapytfidrtacfun
or participation in such joint ventures.

13Bui-d@d of Promoterdés sharehol ding.

As on the date of this Draft Red1lH&rgruidRd Brhageesc tods f
of -omnloy each, equi vadoéihtewutpp &ali.i it y% Schfarteh eCaprig al of o
diluted basis andOluor PFrombher sdadmdh g ipmmiedFe r AGmlio piply e

Equity Shares held by-upuronPrtcmotrersyp ewdri ev ef ulaltye sp aifd a
Equity Shares.

As on the date of this Draft Red Herring Prospectus,
pl edged.

The detail s ruepg aorfditrhge telgan ibtuwi Ischar ehol ding of our Pror
is set forth in the table bel ow:
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\

aBui-dgd of the Equity Shareholding of our Promoters 1in
1) The detail s ruepgaofditnhge tkhgeulawim&hltab kasi hMe ghijmyb h ai
our Company since incorporation is set forth in t
Transfer Percentage
" alloment of  Equity shares Nauroof | Face Value priclissue PEIeeTA%€ e post
Equi Nature of transaction : . per Equity = price per - Offer
quity Shares  allotted/ consideration : Offer Equity :
(Fully paid up) transferred Sar Ehg e Capital (%) E_quny
() Capital (%)7
Upon 22,500 |Subscription to the MO Cash 10 10 0.16 [ 6]
Incorporation
October 12, 3,52,500 Right Issue Cash 10 10 2.57 [ 6]
2022
August 7, (1,25,000) | Transfer of Equity Shar Not 10 Nil (0.91) [ 6]
2023 by way of gift to Tirthra] Applicable
Hasmukhbhai Viradiya
July 24, 2025| 48,216 Private Placement Cash 10 2157 0.35 [ 6]
August 13, 2,50,000 | Acquired by way of Gift Not 10 Nil 1.82 [ 6]
2025 from Ishani Hasmukhbh Applicable
Viradiya
September 5, 21,92,864 Bonus Issue Not 10 Nil 15.97 [ 6]
2025 Applicable
Total 27,41,080 19.97 [ 6]
To be updated in the Prospectus to be filed with the
2) The details rwemaofdiinige t BEeu Mbaul |l @Shhblkai hkédhiiybhai
our Company since incorporation is set forth in t
Date of transfer / Nlémgﬁ; 2 Face Tircaen/issfglrje Percentage o Percentage
allqtment of sﬂares Nature of transaction NaFure of Value_ per pprice per the preupffer of the po§t
Equity Shares consideration = Equity . Equity  Offer Equity
(Fully paid up) 2l Shar ¢ 2]ty Capital (%) Capital (%)
transferred Shar e
Upon 15,000 |Subscription to the MO Cash 10 10 0.11 [ 0]
Incorporation
October 12, 2,35,000 Rights Issue Cash 10 10 1.71 [ 6]
2022
July 24, 2025 26,890 Private Placement Cash 10 2157 0.19 [ 6]
September 5, | 11,07,560 Bonus Issue Not 10 Nil 8.07 [ 6]
2025 Applicable
Total 13,84,450 10.08 [ 6]
*To be updated in the Prospectus to be filed with the
3) The details rwemaofditnlge ttbBeu bauh dIBadar €a1 [halihb Hoaguir Vi r
Company since incorporation is set forth in the t
Date of transfer Number of Face T_rar}gfer Percentage Pferr?entage
[ allotment of Equity shares Nat f : Nature of  Value per PICEIISSUE ¢ the pre- Of¢ ?prSE
Equity Shares  allotted/ AUEISIORIANSACHon consideration = Equity PriCe PET  Hfter Equity © -
: Equity Share Sy Equity
(Fully paid up) transferred Shar e () Capital (%) Capital (%)
Upon 15,000 |Subscription to the MO Cash 10 10 0.11 [ 6]
Incorporation
October 12, 2,35,000 Rights Issue Cash 10 10 1.71 [ 6]
2022
July 24, 2025| 10,663 Private Placement Cash 10 2157 0.08 [ 6]
September 0§ 10,42,652 Bonus Issue Not Applicablg 10 Nil 7.59 [ 6]
2025
Total 13,03,315 9.49 [ 6]
*To be updated in the Prospectus to be filed with the
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4) The detail s ruwepaacfditnlge tEoeu Mauyiil Sihal e s nWieoduard ilkGyoamp a ny

since incorporation is set forth in the table bel
Date of transfer Number of Face T.ran.sfer Percentage FEEEIED
/ allotment of Equity shares - Nature of  Value per p"(.:E/ ISSUE 5t the pre- Ot ek
Equi Nature of transaction . . : price per : Offer
quity Shares  allotted/ consideration Equity . Offer Equity .
(Fully paid up) transferred Shar EEquny SUELE Capital (%) E.qmty
() Capital (%)7
Upon 22,500 | Subscription to the MOA  Cash 10 10 0.16 [ 6]
Incorporatior,
October 12, | 3,52,500 Right Issue Cash 10 10 2.57 [ 0]
2022
August 7, (1,25,000) | Transfer of Equity Share Not 10 Nil (0.91) [ 0]
2023 by way of gift to Tirthraj| Applicable
Hasmukhbhai Viradiya
August 13, 1,25,000 | Acquired by way of gift Not 10 Nil 0.91 [ 6]
2025 from Bhakti Hasmukhbha Applicable
Viradiya
July 24, 202§ 10,663 Private Placement Cash 10 2157 0.08 [ 6]
September | 15,42,652 Bonus Issue Not 10 Nil 11.24 [ 6]
05, 2025 Applicable
Total 19,28,315 14.05 [ 6]
*To be updated in the Prospectus to be filed with the

5) The details remaofdi nget BeuiBtay | 8h & e asnvhewrdi @ampany
since incorporation is set forth in the table bel

Transfer Percentage Percentage
pricel/issue 9€ of the post

: Nature of Value per . of the pre-
: Nature of transaction : . : price per : Offer
Equity Shares  allotted/ consideration Equity Equity Share Offer Equity Equity

(Fully paid up) transferred Shar ¢ () Canital (%) ool 96)7

Date of transfer Number of Face
/ allotment of Equity shares

Upon 15,000 | Subscription to the MOA  Cash 10 10 0.11 [ 6]
Incorporatior
October 12, | 2,35,000 Rights Issue Cash 10 10 1.71 [ 0]
2022
July 24, 2024 10,663 Private Placement Cash 10 2157 0.08 [ 6]
September § 10,42,652 Bonus Issue Not 10 Nil 7.59 [ 0]
2025 Applicable
Total 13,03,315 9.49 [ 6]
“To be updated in the Prospectus to be filed with the
6) The details rwepaafditnlge tkheubkutidRbar €ai hiedivdb hour Vi r
Company since incorporation is set forth in the t
Date of transfer Nu.mber of Face p-[ircagissf;rje Percentage OPfetrt(]::r;tgsgte
/allotment of Equity shares - o e1o o tion Nature of ~ Value per -~ of the pre- Offer
Equity Shares  allotted/ consideration Equity : Offer Equity .
(Fully paid up) transferred Shar EEquny ShENE Capital (%) E.qwty
() Capital (%)7
Upon 15,000 | Subscription to the MOA  Cash 10 10 0.11 [ 0]
Incorporatior
October 12, | 2,35,000 Rights Issue Cash 10 10 1.71 [ 6]
2022
July 24, 202§ 10,663 Private Placement Cash 10 2157 0.08 [ 6]
September § 10,42,652 Bonus Issue Not 10 Nil 7.59 [ 6]
2025 Applicable
Total 13,03,315 9.49 [ 6]
*To be updated in the Prospectus to be filed with the
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7) The detail s ruepyaofditnhge tkoeu THyyialSthtaaie sVahlelledb thboyhmi Vi
Company since incorporation is set forth in the t

Date of Number of Transfer Percentage Percentage
transfer / Equity Face  pricelissue of the pre- of the post
allotment of shares Nature of Value per price per Offer Offer

Equity Shares allotted/ NEUITE 1 LT SEIEE consideration Equity Equity Equity Equity

(Fully paid  transferred Shar Shar eCapital (%) Capital
up) (Yo)#

Upon 15,000 |Subscription to the MO Cash 10 10 0.11 [ 0]
Incorporatior
October 12, | 2,35,000 Rights Issue Cash 10 10 1.71 [ 0]
2022
July 24, 2024 10,663 Private Placement Cash 10 2157 0.08 [ 6]
September § 10,42,652 Bonus Issue Not Applicablg 10 Nil 7.59 [ 6]
2025
Total 13,03,315 9.49 [ 0]
*To be updated in the Prospectus to be filed with the
8) The detail s ruepgaorfditnhge tEhgeu Thtuyit IIEdhajr elda sirad idh tblyar Vi r
Company since incorporation is set forth in the t
Date of Nu_mber of Face T_ran;sfer Percentage Percentage
transfer/ | Equity shares . Nature of  Value per price/issue  of the pre- of the post
allqtment of allotted/ Nature of transaction consideration Equity price per Offer_ Equity Oﬁey Equity
Equity Shares  transferred Shar ¢ EQuity Share Capital (%) Capital (%)*
(Fully paid up) ()
August 7, | 1,25,000 | Acquired by way of gift Not 10 Nil 0.91 [ 6]
2023 from Hasmukhbhai | Applicable
Meghijibhai Viradiya
August 7, | 1,25,000 | Acquired by way of gift Not 10 Nil 0.91 [ 6]
2023 from Manishaben Viradiyy Applicable
July 24, 10,663 Private Placement Cash 10 2157 0.08 [ 6]
2025
August 13, 1,25,000 | Acquired by way of gift Not 10 Nil 0.91 [ 6]
2025 from Bhakti Hasmukhbhi Applicable
Viradiya
September | 15,42,652 Bonus Issue Not 10 Nil 11.24 [ 6]
2025 Applicable
Total 19,28,315 14.05 [ 6]
*To be updated in the Prospectus to be filed with the

bEquity Shareholding of our Promoters and Promoter Gr

OQur Promoter Group does not hold any Equity Shares
Promoters in our Cotmgphalney meleovws:et forth in the
Percentag
No. of Eqoi Percentag
face val-eac Pr-effer

¢ po®©f fer E

Capital

l|/Hasmukhbhai Meg 27,41,08 19. 97 [ 6]
2|Vall abhbhai Meg 13,84,45 10.08 [ 6]
3./Vai bhav Vall abh 13,03, 31 9. 49 [ 6]
4 /Mani shaben Vira 19,28, 31 14. 05 [ 6]
5/Saritaben Virad 13,03, 31 9.49 [ 6]
6 |Ektaben Vai bhav 13,03, 31 9.49 [ 6]
7)|Tejasbhai Vall a 13,03, 31 9.49 [ 6]
8., Tirthraj Has muk 19,28, 31 14. 05 [ 6]

Tot al 1,31, 95, ¢ 96. 12 [ 6]
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*To be updated in the Prospectus to be filed with the
For furtheQurdeRrad mmaot, e rse eadfido rP28hangpd er Gr oup

14As on the date of filing of this Draft Red Herring
(Twenty Eight).

15Aggregate shareholding of the Promoter Group and di
a body corporate:

As on the date of this Draft Red Herring Prospect u!

16Except as HBuisulpd cosfe dPriomofi er dosn khégmreomeel doifngt he membe
Promoter Group, our Promoters, our directors, or tfF
Company during the period of six months i mmediately
Prospectus

17Det @oif ]|l Promoter ds coinmribution and | ock

A.ln accordance with Regulations 14 and 16 of the ¢
fully diOfdteedppRBEgtsi ty Share capital of our Compar
provided towards minimum @gtfaoambéber @s peontordi Ut iedmng
any other period as may be prescribedMiumidmumappl
Promotersé onanmd badrn or omot ersd shareholding in
period o$ fBiammobmé hdate of All ot ment.

B.Our Promoters have given their consent for inclus
may constitute 20%O0O6f erh&quuktlyy Stiaret €apPosat of ¢

Promotersé Contribution paonsde, hatvreanasdreeed crhatr geo §

encumber in any manner the Minimum Promotersod Con
Herring Prospectus uinmi petihedespeécif iodd tdakkoue,c ko]
requuimdcadr the SEBI | CDR Regul ations, except as ma

| CDR Regul ations.

C.As on the date of this Draft Red Herring Prospect
Shares of faeachalcenefitadDing 96.12%upf EqQqurirtyss
Share Capital, out oMi railthum fPrwhmathe rag @ @dntgriibduet ifi

The details of the Equity Shares-imelfdorbya ouerr i Prdo
months from the date of All otment as Minimum Prom

PercentagtPercentag
of the fully of the fully

Date of Date up to Face

No. of hich th | / | : :
Name of the E(;)uit(;/ tarl g?]g?eerngf WEIc(;uitye Ac;jiL;ﬁion Nature of VSeL:e rdél_ué)ef?er odsftjgf?er
Promoter Shares Equit Shares are price per | Allotment Equity quuity P Equity
locked- in* Shgreg** subjef:t' to Equity Shar Share Share Share
et € ) Capital® Capital
Ekiaben | [ 6] | [6]] [6]| [6]| [61][6] [61] [0]
Veagea @ |1 | re1| re1| 181 | 81| 18] 81| [0]
Hasmukhbhail [ 81 | [06]| [61] [8]1 | [61][06] [8]] [0]
Ve | 181| r81] r81] (81| [81|[8] [8]] [8]
Manishaben [ 0] [ 6] [ 6] [ 0] [6]]| [ © [ 0] [ 6]
Viradiya (611 [o61] [o61] [o61] [o611[6] [81] [o]
Saritaben [ 0] [ 0] [ 0] [ 0] [6]| [ © [ 0] [ 0]
Viradiya (611 [o61] [o61] [o61] [o811[6] [81] [o]
Vabhav | [ 61| [61] [©61] [61 ] [61] 6] [61] [0]
Veadma | re1| rer| te1| rs1| (81| 18] [8]] [0]
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PercentagPercentag
Date up to
Date of which the Issue / of the fully of the fully

By Equit Acquisition | Nature of eL: plie el
transfer of quity q per pre- Offer post Offer
" Shares are price per | Allotment Equity . :
SOl subject to Equity Shar Share SO Sl
Shares** Share SHEIC)

No. of
Name of the Equity

Promoter Shares
locked- in*

Tl I ) Capital® Capital
Vallabhbhai [ 6] [ 6] [ 6] [ 0] [6]1] 6O [ 0] [ 0]
Meghjibhai o o o o . o . o
Viradiya [61] [61| [61| [81| [61|[8] [8]] [6]
Tirthrajkhbh [ O] [ 6] [ 6] [ 6] [6]][6] [6]] [0]
Hasmu ai o . . o - o - o
Viradiva [61] [61| [61| [81| [61|[8] [8]] [6]
Tejasbhai [ 0] [ 0] [ 0] [ 0] [6]] [0 [ 0] [ O]
Vallabhbhai - . . . . . . o
Viradiya [61| [61] [61] [&61| [81|[6] [8]] [6]
Note: To be updated at the Prospectus stage.
* Subject to finalization of Basis of All otment
** All the Equit yupShoar etsh ewerrees pfewltliy ep adiadk es of al
case may be, of such Equity Shares.
N Subject to finalisation of the Basis of Allotm
the RoOC

D.Our Company wundertakes that -t heaEqunby &hdreisl I ha
for computation of Mi ni mum Promoterdéds contributi
Regul ati ons.

E.The Mini mum Promoters6 Contribution has been bro

mini mum | ot and from the persons identified as 6P
F.In this connection, we confirm the foll owing:

) The Equity Shares offered for Minimum Promoter 8
acquired in the three i mmediately preceding yea
of assets or capitalizatiimns wdh itnrteamsga dtlieo m,s scert
resulting from bonus issue by wutilization of
Company or bonus shares i ssued against Equity

computation oferMibnicnounndt rHrbountoton ;

(i) The Mini mum Promoterséd Contribution does not i
i mmedi ately preceding one year at a price | ower
of fered to the public in the Offer;

(i) Our Company has not been formed by the convers

partnership firm into a company in the precedin
i ssued in the one year i mmfetdi Rad | Herprrierce dRrnas g e
to conversion from a partnership firm or a | i mi
(v The Equity Shares forming part of the Minimum
pl edge.
(v All the EqQuity Shares held by our Promoter are

180t hleeatkh requirements:

(iyn addition to the Minimum Promotersé Contributi

all otment in the I nitial pub-Of tenfEqui by Sharcef ce
Company other than Equwiatryt ShfarOfs eaf ff-eorre tScafl oeca mpid g i
of six months from the date of All otment in the |
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(iMThere shailn dft @0l daks on 50% of the Equity Share
date of Al Il oit meaft ,3@ndlayvws| ockt he remaining 50% of

I nvestors from the date of All ot ment.

(i iAs) required under Regulation 20 of the SEBI | CDR
details of the-iBquairtey r@tanased bgkdade relevant Dep
(i Wursuant to Regulation 21 of the SEBI | CDR Regul a
| occkedfor a period of six months from the date of
only with scheduled €tommeccihbal i babhksubropsbbricsy
banking finance company or a housing finance comp
banks or public financi al institutionsi,n gfioarvi ded
mont hs from the date of All otment, the pledge of
of such | oans. -iIEMquad yMiSrhiamwem PRroacrketder sé6 Contri but
the date of all ot memt dan tlhhe plnéedded @miby iicf off he
aforementioned requirements, such | oans have beer
financi al institutionsbamnrki sgs tféa miamalel yc oimpmaryt aonrt
commy for the purpose of finaHowegemonet lod nmelrev ol
period shall continue post the invocation of the

not be eligible to transfer-ihopeheoBgbhasye$paresd
SEBI Rl Rbgul ati ons.

(v)yn terms of Regulation 22 of the SEBI | CDR Regul ¢
transferred to a member of the Promoter Group or
subject to coint iapmltiicomb fodr Heo ctkbe t hae remaining p
with provisions of the Takeover Regul ations as a|
transfer t hewm pteirlilodt hset ilpoucckat ed i n SEBI | CDR Regul

(viFurther, in terms of Regulation 22 of the SEBI I C
than our Promoters pirn ofrort oa tpheer iOGdd eaf asnidx | neccrktehds |
ot her person hol ding edquiin yalSthmg ewi twhitcthe aE qu il toy |
transferred, subject-ihoathe heomtainmMsamde tdfe tthanlsd
the provisions of the Takeover Regul ations.

19There have been no financing arrangements whereby

director s, and their relatives have financed the p
other than in the ndérmahle ¢onasnei ofy eme ibysi dess ng a
the date of filing of this Draft Red Herring Prospe
200ur Company, our Promoters, our Diredvtacks aamaeéntgleaneh

and/ or any other similar arrangements for purchase

21A1 1 Equity Shares issued, transferred or allotted
Al l ot ment and t huepr eEgauwiet yn oShpaarresl yaspaand t he date of

22None of the BRLMs and their respective associates (

under the Companies Act, 2013 and as defined under
any Equity Shares i ofirt@omp®npfasRed Heerdag Pros
respective associates and affiliates, in their cape
and perform services for, our Companmnyes ptelcea i R e o mgato
companies, affiliates or associates or third part.i
may in the future engage, in commercial banking an
the Promoter|l dedd i amd Sthtaeiethor espective affiliates o
have received, and may in the future receive, compe

23None of the shareholders of our Company are direct/
associ ates.
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24As on the date of this Draft Red Herring Prospectu
Val |l abhbhai Meghjibhai Viradiya, Mr. VarbHbHayaVYalwhal
shareholding are spBguifye8hanebelcdimg aoff tb@dd HRAr omo]
none of our other Directors and Key Management Per ¢
of our CompanyYiOuko Madhafmaneashto Isdieng of Di aefdQuwrrs i n
Manage®bdatr ehol ding of the Key ManageonabpaBa&msdonnel
28mkespectivel y.

250ur Company shall not make any further Offer of Eq
exchangeable for Equity Shares, whether by way of i
or in any other maommancidrug ifnrgo m hfei Ipiemrd oalf t hi s Dr a
SEBI tuhnet iElui ty Shares being offered under the Offer
to the Offer or all application morsi easr eh auvneb | loecekre dr
ASBA Account s dn sacicnegu b sucnodiepbboon etc., as the case
26There are no outstanding warrants, options or rig

securities or any other right granted by the Compa
Equity Shares, as okhMenthmhienglaProopedthuis. Draft Red

270ur Company shal/l ensure that any transaction in t
Group during the period between the date of filing
of the Offer shallchangepowitetdi ho284hboB8tseschf Eguch t

28No person connected with the Offer, including but n
our Company,y, oaur Shibseé dti anr s, our Promoters or the n
Group Cempaml | of fer any incentive, whet her direct
kind or services or otherwise to any Bidder for mask
services rendered in relation to the Offer.

29At any given ti me, there shall be only one denomi
ot herwise permitted by |l aw and there are no SR Equi

300Qur Company shall comply with such disclosure and

time to ti me.

31The BRLMs, and any person related to the BRLMs <can
Portion, except for Mutual Funds sponsored by enti
companies promoted by entthiet i BRBL Mwsh,i cdir aAlet earsnsactciivaet ¢
(AAlI Fso) sponsored by entities which are associate
corporate bodies and family offices) which are asso
Pasion Fund Regul atory and Deveboepmeoh Ad) hofi tsece:
Pension Fund Regul atory and Development Authority /
of the BRLMs. Any personewdhoand memhbeed oo Phemdtr or
apply under the Anchor I nvestor Portion

THI' S SPACE HAS BEEN I NTENTI ONALLY LEFT BLA
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OBJECTS OF THE OFFER

This Offer comprises of Fresh Issue of up to 12,50,000 EGhityeso f f a c e v-adchiaggregatingto 1 0/

[ 6] |l akhs by our Company and an ©&©f feacéov-ad8mé eobdDf
aggregating to [ 0] Lakhs by the Selling Sharehol d
fiSummary of the Offer Documént a Thd Offgd o n 2p andB2, sespectively.

OFFER FOR SALE

Each of the Selling Shareholders will be entitled to its respective portion of the proceeds of the Offer for Sale after
deducting their respective portion of the Offer expenses and relevant taxes thereon. Our Company will not receive
any proceeds from the Offer for Sale by the Selling Shareholders and the proceeds from the Offer for Sale will
not form part of the Net Procge of the Fresh Issue. All expenses in relation to the Offer, other than the listing
fees (which shall be borne by our Company), sheklared among our Company and the Selling Shareholders

on a prorata basis, in proportion to the Equity Shares Allotted by our Company in the Fresh Issue and the respective
portion of the Offered Shares sold by each Selling Shareholder in the Offerdpin@alcordance with applicable

Il aw. For f urQffarexpensee toani 13ksa,ges ee 0

For details on the authorisation of t heOtherdRbgulatoryy Shar e
and Statutory DisclosurésAuthority forthe Offad o n 449.a g e

THE FRESH ISSUE

Our Company proposes to utilise the Net Proceeds from the Fresh Issue towards funding the following objects:

1. Funding of incremental working capital requirements of the Company

2. Prepayment or rgpayment, in full or in part, of all or a portion of certain outstanding borrowings availed
by our Company; and

3. General corporate purposes.

(Collectively, referred to hereinastheObj ect s 9of t he Of fer o

The main objects and objects incidental and ancillary to the main objects, as set out in our Memorandum of
Association, enable our Company to undertake our existing business activities and the activities for which funds
are being raised by us through th#e@ In addition, our Company expects to receive the benefits of listing of
Equity Shares bearing face value df0/- eachon the stock exchanges including enhancing our visibility and our
brand image among our existing and potential customers andngreapublic market for our Equity Shares
bearing faceachval ue of 10

NET PROCEEDS

After deducting the Offer related expenses from the Gross Proceeds, we estimate the net proceeds of the Fresh
| ssue [0 kheéldtrecee@di) . The details of the proceeds from
following table:

(T in Lakhs)
Particulars \ Estimated Amount
Gross Proceeds from the Fresh Is8ue [ &
Less: Offer related expenses to be borne by our Company in relation .
Fresh Issu@® [0
Net Proceeds from the Fresh Issu@ [ O

(@ Subject to the finalization of the Basis of Allotment.
@ To be determined after finalization of the Offer Price and updated in the Prospectus prior to filing with the
RoC.
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UTILIZATION OF NET PROCEEDS

The Net Proceeds are proposed to be utilized in accordance with the details provided in the table below:

Particulars Amount (
Funding ofincrementalvorking capital requirements of the Company 5,500.00
Prepayment or rgpayment, in full or in part, of all or a portion of certain outstang
. . 1,600.00
borrowings availed by our Company
General corporate purposés [ &
Net Proceeds from the Fresh Issie [ ©

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the
RoC. The amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds from
the Fresh Issue.

PROPOSED SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF THE NET PROCEEDS

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of
implementation and deployment of funds as set forth below:

(T in lakhs)
Estimated Estimated deployment of NefProceeds in\

Particulars utilization from

Net Proceeds FY 2026 FY 2027

Funding ofincrementalworking capital
requirements of the Company

Prepayment or rgpayment, in full or in
part, of all or a portion of certai

5,500.00 3,000.0 2,500.0

outstanding borrowings availed by o 1,600.00 1,600.00 )
Company

General corporate purposés? [ 6 [ O [ O
Net proceeds from the Fresh Issug) [ © [ O [ ©

@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the
RoC.
@ The amount to be utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds.

The aforesaid fund requirements, deployment of funds and the intended use of the Net Proceeds from the Fresh
Issue, as described in this Draft Red Herring Prospectus, are approved by our board pursuant to its resolution
dated Septemb@0, 2025 and are based on our current business plan, management estimates, prevailing market
conditions, current circumstances of our business and other commercial considerations, which are subject to
change and may not be within the control of our managemdemwever, suchund requirements and deployment

of funds have not been appraised by any external agency or any bank or financial institution or any other

i ndepende ntRisk gaetore3Ri. OurSunding fequirements and the proposed deployment of the Net
Proceeds are based on management estimates and have not been independently appraised, and we may not be
able to achieve the Objects of the Issue within the expected time frame oraat pHges0.

Our historical expenditure may not be reflective of our future expenditure plans. We may have to revise our
funding requirements and deployment, as required, on account of a variety of factors such as our financial and
market condition, our business andwth strategies, competitive landscape, general factors affecting our results

of operations, financial condition and access to capital and other external factors such as changes in the business
environment or regulatory climate and interest or exchangdluatuations, which may not be within the control

of our management. This may entail rescheduling or revising the proposed utilisation of the Net Proceeds and
changing the allocation of funds from its planned allocation at the discretion of our manggargct to
compliance with applicable laws.

Further, in the event, the Net Proceeds are not utilized (in full or in part) for the objects of the Offer during the
period stated above due to any reason, including (i) the timing of completion of the Offer; (ii) market conditions
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outside the control of our Company; (iii) any other economic, business and commercial considerations, the
remaining Net Proceeds shall be utilized in next fiscal year in accordance with applicable laws. This may also
entail rescheduling or revising the pheed expenditure and funding requirements, including the expenditure for a
particular purpose at the discretion of our management, subject to compliance with applicable laws. Also,
management has discretion in how it may use a portion of the Net Prot#eel&@sh Issue.

Subject to applicable law, if the actual utilisation towards any of the Objects is lower than the proposed
deployment, such balance will be used for funding other existing Objects, if necessary and/or towards general
corporate purposes to the extent that total amount to be utilized towards general corporate purposes will not
exceed 25% of the Gross Proceeds in accordance with Regulation 7(2) of the SEBI ICDR Regulations. Further,
our Company may decide to accelerate the estimated Objects ahead bé&thdesspecified above.

Subject to applicable law, in case of a shortfall in raising requisite capital from the Net Proceeds or an increase in
the total estimated cost of the Objects, business considerations may require us to explore a range of options
including utilising our intrnal accruals and seeking additional equity or debt arrangement from existing and future
lenders. We believe that such alternate arrangements would be available to fund any such shortfalls. Further, in
case of variations in the actual utilisation of fumdsmarked for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by surplus funds, if any, available in respect of the other
purposes for which funds are being raised in the Offer. To the extent our Coimpaaple to utilise any portion

of the Net Proceeds towards the aforementioned Olgsper the estimated scheduled of deployment specified
above, our Company shall deploy the Net Proceeds in subsequent Fiscal towards the aforementioned Obijects.

1. Funding of incremental working capital requirements of the Company

We are a manufacturing company with a primary focus on container manufacturing, operating through our
manufacturing facility located at Bhavnagar, Gujarat.

Under the fiMake in Indiad initiative, the government
dedicated production cluster established in Bhavnagar, Gfgoatce: ICRA Repdrtin line with this,our
Companywascorporated n 2021. Our Companyds maisspréadaverbxli® g f aci |
sg. mt. of land areand the manufacturing facilifg capable of manufacturing up to 15,000 containers annually,

reflecting our strong operational capabiliti€ur Company has cumdieely produced 13,101 containers (basis

job work & direct orders) since incorporation up to March 31, 2025 and as of August 31, 2025, our Company has

an order book 0B02c ont ai ner s i n hand283427akhs.ng approxi mately

While our Company was initially established with a view to build an independent manufacturing business, being

a newly established comparmgyr Company was not in a position to meet certain tender eligibdgyirements.
Accordingly, in view of the requirements of specific tenders and contracts, our then group company (now wholly
owned Subsidianpawadkrupa PlastomedPrivate Limited supported us by submitting tenders under its name

and subsequently engaging us on a job work basis, thereby enablingonsntertce operations. As a result, a

maj or portion of our Companydés revenue till]l Fiscal
Company has started bidding directly in the tenders for the manufacturing & sale of Containers.

As per the ICRA Report, the global shipping container market reached a value of US$ 20.1 billion in CY2024,
having grown at a CAGR of 0.6% during CY20T'2024. Looking ahead, the market is projected to expand at

a significantly higher CAGR of 6.8% durirgY2025 CY2033, reaching an estimated value of US$ 37.4 billion

by CY2033. This growth is underpinned by structural factors such as the rising adoption of alternative fuels and
energyefficient shipping technologies, and continuous investment in port aistids infrastructure across
developing and developed economies.

India, too, is witnessing a strong uptick in container demand. The Indian shipping container market reached a
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value of US$ 361.6 million in FY2@and is expected to grow at a CAGR of 9.3% from FY2026 to FY2034,
reaching US$ 881.5 million by FY2034. The mar ket has
focus on Atmanirbhar Bharat (selliant India), infrastructure development, and recent initiatives aimed at
strengthening domestic container manufacturing capacity.

In December 2024, Ocean Network Express (ONE) launched the Indian Ocean Express (IOX) service connecting
India, Sri Lanka, and Pakistan with the North European region. This expanded service network enhances
connectivity and provides transshipment solutiens Colombo, addressing the needs of East Indian and
Bangladeshi exporters. Additionally, the Government of India announced the establishBlentadiContainer

Line, a dedicated container shipping division under the Shipping Corporation of Indiaf(86G8; underscoring

the policy thrust towards strengthening Indiads marit
(Source: ICRA Report)

The I ndian container | easing industry has grown in t
volumes, intermodal transport needs, and the surgeconmenerce. According to the ICRA Report, the Indian

container leasing market reached a gadfi USD 215.8 million in FY2025, having grown at a CAGR of 8.7%

from FY2020. It is projected to grow at a CAGR of 10.7% between FY2025 and FY2034, reaching USD 591.0
million by FY2034. This growth is driven by factors including infrastructure developifseich as inland

container depots, logistics parks, and port upgrades), increased containerized trade, and adoption of digital
platforms for leasing and tracking.

In addition to our core manufacturing operations, we have recently diversified into container leasing services in
Fiscal 2026, offering flexible leasing options designed to meet the diverse requirements of clients. Our Company
has cumulatively produced 181 containers (basis job work & direct orders) since incorporation up to March
31, 2025 and as of August 31, 2025, our Company has an order bodR ebi&ainers in hand valuing
appr ox i 2834t28akhg.

Orderbook details as of August 31, 202feindicated below:

(" in Lakhs)

Actual Delivered % of

WWORSOICET till 31 August 2025 completion
o Work Order o
Description of Work Order Quantity Amount (Rs. Oty Billing (Rs. Actual
In Lakhs) In Lakhs)
1 40 ft Coil container 45 330.12 0 0 0
2 20 High Cube 3 door access contain 180 565.38| 64 201.02 35.56%
3 20 High Cube 3 door access contain 350 1,032.18] 10 29.49 2.86%
4 Domestic Containers40 ft High Cube 300 1,125.00 0 0 0
5 Panel (Insulated) Container 1 12.1 0 0 0
Total 876 3,064.78| 74 230.51

As certified bysanjeev Shriram Verma & Co., Chartered Accountant pursuant to their certificate dated September
24, 2025

In recent years, the business of our Company has grown substantially. Our Company has achieved revenue from
operations of 6,902.56 |l akhs in Fiscal 2025 as compsz¢
of 290.43%.

In addition to our manufacturing activity, our Company has diversified into the container leasing business in Fiscal
2026. Leasing provides customers with a -@i&tctive and flexible solution to access containers without large
upfront capital expenditurd his business line is expected to generate a recurring and stable revenue stream while
complementing our container manufacturing and maintenance capabilities.
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The Company6s business is working <capital intensi ve
requirements in the ordinary course of our business from our internal accruals. We are continuously expanding

our business and planning to further increhsesize of the Order Book. In order to support our growing business
requirements, our Company will require incremental working capital over Fiscal 2026 and 2027.

While the Company funds its working capital requirements in the ordinary course of business through internal
accruals, the Company requires additional working capital to support operations and future growth initiatives. The
Company requires additional wank capital for funding its incremental working capital requirements in the
Fiscal Years ended March 31, 2026, and March 31, 202
|l akhs (aggregating to 5, 500 . ad@king capitdl orymedtingdusinegssh e Ne't
requirements of the Company in Fiscal Years 2026 and 2027 respectively. The working capital requirements are
dependent on multiple factors such as trade receivables from our customers, which represent payments expected

for goods and services rendered, inventories on account of business operations requirements, and other current
assets (consisting of advance to supplier and balance with government authorities

Existing and Projected Working Capital Utilisation

The table below reflects the incremental working capital requirements arising from the operational and strategic
changes outlined above:

The details of the Companyds existing working capita
and the source of funding, on the basis of Restated Financial information of our Company, as certified by our
Auditors, through their certificate tial SeptembeR5, 2025are provided in the table below:

As at As at As at
March 31, % of Gross March 31, | % of Gross March 31, @ % of Gross
Particulars 2023 Working 2024 Working 2025 Working

(Restated Capital (RESEICE)) Capital (RESEIE)) Capital
( i n ( i n ( i n

Current Assets
nventories Raw . : . . 462.68|  36.24%
Material
Inventories
- - - - 0,

Finished Goods 116.35 9.11%
Trade

i 209.90 66.72% 156.91 45.31% 358.20 28.06%
Receivables
Other Current 100.17 31.84% 109.28 31.56% 232.37 18.20%
Assets
Cash and Cash 452 1.44% 80.08 23.13% 107.13 8.39%
Equivalents (C)
Total (A) 314.59 100.0®%0 346.27 100.00%0 1,276.73 100.00%
Current
Liabilities
without Short
Term Borrowings
Trade Payables 15.97 5.08% 76.82 22.19% 61.42 4.81%
Other Current 0.43 0.14% 7.49 2.16% 32851  25.73%
Liabilities
Total (B) 16.40 5.2% 84.31 24.35% 389.93 30.54%
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As at As at As at
March 31, % of Gross March 31, @ % of Gross | March 31, % of Gross

Particulars 2023 Working 2024 Working 2025 Working

(Restated Capital (Restated) Capital (Restated) Capital
( i n ( i n ( i n

Net Working

Capital (A)-(B)- 293.67 93.35% 181.88 52.53% 779.67 61.0™%

(©)

Funding pattern:

Internal Accruals 293.67 93.35% 181.88 52.53% 779.67 61.0™0

Short term

borrowings i ) i i ) i

Note Gross Working Capital means total current assets

Basis of estimation of working capital requirement

On the basis of existing and projected working capital requirement of our Company, and key assumptions for such
working capital requirements, which are mentioned below, our Board pursuant to its resolutidhegétecber

20, 2025, has approved the projected working capital requirements for financial years 2026 and 2027, and the
proposed funding of such working capital requirements as set forth in the table below:

(7 i nunless &thersvise specified
: As at March 31, % of Gross As at March 31, % of Gross
RTINS A Working Capital 2 Working Capital
(Projected) gtap (Projected) gtap
Current Assets
Inventories Raw 2,684.93 29.6% 3,912.33 40.306
Material
Inventories
Finished Goods 1,452.05 16.02%6 2,708.58 27.90/%
Trade Receivable 1,248.29 13.7 2,068.15 21.30%
Other Current 416.10 4.5%% 689.38 7.10%
Assets
Cash and Cash 3,265.66 36.026 328.93 3.3%%
Equivalents (C)
Total (A) 9,067.03 100.000 9,707.37 100.00%6
Current
Liabilities
without Short
Term Borrowings
Trade Payables 645.36 7.12%% 1,083.43 11.16%
Other Current 624.14 6.89% 1,034.08 10.6%%6
Liabilities
Total (B) 1,269.50 14.00% 2,117.51 21.8%%
Net Working
Capital (A)-(B)- 4,531.87 49.98% 7,260.93 74.800%0
©)
Funding pattern:
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As at March 31,

Particulars

2026

% of Gross
Working Capital

As at March 31,

% of Gross

coal Working Capital

(Projected)

(Projected)

Internal Accruals 1,531.87 16.8%% 4,760.93 49.0%%6
Usage from Net 3,000.00 33.09% 2,500.00 25796
Proceeds
Total 4,531.87 49.98% 7,260.93 74.800
Note Gross Working Capital means total current assets
Our Company proposes to utilize 5,500.00 I akhs fr

working capital requirements in the manner set out above.

Rationale for Increase in Working Capital

Our Companyds operations are i nher enthelmgnufactormkofng cap
shipping and specialisembntainer. The increase in demand for domestically manufactured containers under the
Government of I ndiads Make in India initiative, alon

has resulted in higher working capital requirements.

Key Assumptions, Proposals and Justifications

Strategic Shift in Sales and Leasing Execution

With the transition from jolworki driven operations to direct container manufacturing, sales, and leasing, our
Company has realigned its business model. This includes direct participation in government tenders, extension of
customer credit terms, and onbdiag of leasing clients, who typically require staggered payment schedules.
Following are the reasons for the increase in working capital requirements:

Proposed Purchase Terms

Procurement Terms and

Component Impact on Working Capital

Proposed Approach

upfront funding
capita

Procured largely on advance short
term credit terms to secure competiti increasing working
pricing and ensure uninterrupted sup| requirement

Placed with key suppliers, requirin Adds to working capital requiremel
upfront commitments due to prepayment obligations
Reliance on internal accruals a|
Offer proceeds to fund procureme
cycles

Requires higher
Steel & Allied Materials

Larger Order Volumes

Limited credit expected to be takg

Supplier Credit from suppliers

Incremental working capital is required to:

Purpose Description \
Support incremental inventory levels of raw materials and finished contain
Inventory . .
line with the order book.
Receivables Extending credit to customers, particularly in the container leasing and e
markets, where longer receivable cycles are customary.
Advance Payment t The operatlon.al liquidity is requwed. to be maintained in orQer to place the.
Suppliers with the suppliers for the steel required for the manufacturing of the contail
PP the same is required to be placed in bulk quantity.
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Distribution & Leasing| To establish a broader distribution and leasing network across India and s
Network export markets.

New leasing contracts with deferred or staggered rentals require financini
rental inflows are realized.

Leasing Contracts

The combination of longer receivable cycles, maintenance of adequate finished goods inventory to-meet just
time supply commitments, and limited supplier credit has collectively led to higher working capital requirements.
Our Company proposes to finartbese requirements through internal accruals and proceeds from the Offer.

Assumption of Holding period:

The table hereunder contains the details of the holding period (with days rounded to the nearest number) and
justifications for holding period levels for Fiscal Years 2023, 2024 and 2025, the projections for Fiscal Years 2026
and 2027and the assumptionsdi on which the working capital projections have been made and approved by
our Board of Directors o8eptembeR0, 2025:

As at As at As at As at As at
Particulars March 31, March 31, March 31, March 31, March 31,
2023 2024 2025 2026" 20277
Restated Restated Restated \ Projected Projected
Current Assets
Raw Material Inventory days - - 107 70 68
Finished Goods days - - 38 45 50
Trade Receivables days 169 14 19 30 30
Other Current Assets days 81 10 12 10 10
Current Liabilities
Trade Payables days 312 109 20 20 20
Other Current Liabilities day: 0 1 17 15 15
Working capital cycle days -62 -86 138 120 123

~ Actual & Estimated Holding days have been rounded off to the nearest whole number.

Notes:

1. Raw Material Inventory days are calculated as (Closing raw material inventory/ Purchases)*365

2. Finished Goods Inventory days are calculated as (Closing finished goods inventory/ Cost of material
consumed)*365

3. Trade receivable days are calculated as (Trade receivables/ Revenue from operations)*365

4. Other current assets days are calculated as (Other current assets / Revenue from operations)*365

5. Trade payable days are calculated as Trade payables/ (Cost of raw material consumed) *365

6. Other current liability days are calculated as (Other current liabilities/ Revenue from Operations)*365

7. The holding period has been computed over 365 days for each Fiscal.

Justification for fAHolding Periodo |l evels derived fr
Particulars
Raw Materials* Raw Material Inventory days is calculated basis assumptions on Purchasg
Company maintains inventories of raw materials as required for its bus
operations. A major portion of ou

from job work. Graduldy, our Company started manufacturing & sale
Containers directly to customers as well from Fiscal 2025.
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From Fiscal 2025, the Company started manufacturing Containers & gra
recorded raw material inventory days of 107. However, the Company pla
optimize its inventory management going forward and expects to reduc
material inventory days to 70 Fiscal 2026 and further to 68 in Fiscal 2027.

Finished Goods*

Finished Goods Inventory days is basis assumptions on cost of raw mg
consumed. Our Company maintains inventories of finished goods
requirement as per its business operations & order book.

A major portion of our Companyos
work. Gradually, our Company started manufacturing & sale of Conta
directly to customers as well from Fiscal 2025.

From Fiscal 2025, the Company started manufacturing Containers and gré
recorded finished goods inventory of 38 days. For Fiscal 2026 and Fiscal
the Company has assumed Finished Goods Inventory days of 45 days and
respectively, broadlyni line with Fiscal 2025 and reflecting the expected sc
up in manufacturing and sales.

Trade Receivables*

Trade receivable days are calculated basis revenue from operations.

A major portion of our Companyéos
work. Gradually, our Company started manufacturing & sale of Conta
directly to customers as well from Fiscal 2025.

For Fiscal 2024 and Fiscal 2025, our Company has trade receivable of 1
and 19 days respectively. The historical trade receivable days except Fisc:
have remained in line between-1@ days.

Going forward, the Company expects to maintain this efficient cycle ant
accordingly assumed slightly higher trade receivable days of 30 for Fiscal
and Fiscal 2027, considering the anticipated increase in manufacturing an
volumes.

Other Current Assets*
(includes Advances t
suppliers, balance relate
to government authoritie
and Interest  Subsid
receivable)

Other current assets (consisting of advance to suppliers, balance with gove
authorities and interest subsidy receivable) days is derived on the basis r
from operations.

A major portion of our Companyds
work. Gradually, our Company started manufacturing & sale of Conta
directly to customers as well from Fiscal 2025.

For Fiscal 2023, Fiscal 2024, Fiscal 2025, our Company have other current
of 81 days, 10 days and 12 days respectively.

Our Company have assumed other current assets days of 10 days for Fisc
and Fiscal 2027in line with the other current assets days for Fiscal 2025.

Trade Payables*

Trade payable days is derived on the basis of cost of raw materials con
during the period.

A major portion of our Companyds
work. Gradually, our Company started manufacturing & sale of Conta
directly to customers as well from Fiscal 2025.

For Fiscal 2023, Fiscal 2024, and Fiscal 2025, our Company has trade p
days of 312 days, 109 days and 20 days respectively.

Our Company have assumed trade payables of 20 days for Fiscal 2026 an
2027, broadly in line with trade payable days for Fiscal 2025.

Other Current Liabilitieg

days*
(Includes statutory due
payable, advance fro

customers and liability fo
advance mobilisation)

Other current liabilities ((Includes statutory dues payable, advance
customers and liability for advance mobilisation) days is derived basi:
revenue from operations.

A major portion of our Companyos
work. Gradually, our Company started manufacturing & sale of Conta
directly to customers as well from Fiscal 2025.
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For Fiscal 2025, our Company have other current liabilities of 17 days|
Company expects maintaining other current liabilities at 15 days for Fiscal
and Fiscal 2027, in line with the other current liabilities days of Fiscal 2025

* Assuming 365 days in a year.

Apart from above there are other working capital requirements such as Cash and Bank Balance. Details of which
are given below:

Cash and Bank Balance: Cash and bank balances include balances in current account with scheduled banks and
cash in hand.

Pursuant to a certificate dat&dptember 252025, our Statutory Auditors, have certified the working capital
requirements and working capital estimates, respectively, of our Company, as approved by the Board pursuant to
its resolution date&eptember 22025

2. Pre-payment or repayment, in full or in part, of all or a portion of certain outstanding borrowings availed
by our Company

Our Company has entered into borrowing arrangements in the form of Term Loans from BanksigAsa81,

2025, the total sanctioned amount and the total outstanding borrowings of the term loan facility availed by our
Company was 2 , 148870 71abh3 respackvalys Fomdetdils of these financing arrangements

i ncluding indicat i v Einahcalrntebtednessl omnodfddnigtei ons, see 0

Our Company intends to utilize an estimated amount of
payment or rgpayment in full or in part of all, or a portion, of the principal amount on term loan availed by our
Company and the accrued intdrésereon, the details of which are listed out in the table below. Pursuant to the

terms of the borrowing arrangements,-pegment of certain indebtedness may attracippsament charges as

prescribed by the respective lender. Payment of suchgymentcharges, as applicable, along with interest and

other related costs, shall be funded from the internal accruals or out of the net proceeds of our Company, as may

be decided by the Company.

We may repay or refinance some loans, prior to filing the Red Herring Prospectus. In such a situation, we may
utilize Net Proceeds for part or full repayment of any such additional loan or loans obtained to refinance any of
our existing loans.

Further, given the nature of the borrowings and the terms -g@fgyn@ment or rgpayment, the aggregate outstanding
amounts under the borrowings availed by our Company, may vary from time to time and our Company in
accordance with the relevant repayment dales may prepay/repay or refinance its existing borrowings from

one or more financial institutions in the ordinary course of business, prior to filing of the Red Herring Prospectus.
Further, the amounts outstanding under the borrowings as well anthiersad limits are dependent on several
factors and may vary with the business cycle of our Company with multiple intermeepatgments, drawdowns

and enhancement of sanctioned limits. Additionally, owing to the nature of our business, our Company may avail
additional facilities, rgpay certain instalments of our borrowings and/ or draw down further funds under existing
borrowing facilities, from tire to time, after the filing of this Draft Red Herring Prospectus. We may choose to
repay or prepay any of such certain borrowings availed by us from the Net Proceeds, other than those identified
in the table below, which may include additional borrowivgsnay avail after the filing of this Draft Red Herring
Prospectus. In light of the above, at the time of filing the Red Herring Prospectus, the table below shall be suitably
updated to reflect the revised amounts or loans as the case may be which haxaibed by usHowever, the
aggregate amount to be utilised from the Net Proceeds towards prepayment, repayment or redemption of
borrowings (including refinanced or additional facili.i
lakhs.In the event our Board deems appropriate, the amount allocated for estimated schedule of deployment of
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Net Proceeds in Fiscal 2027 may be repaidfgaid in part or full by us in the subsequent fiscal(s).

The selection of borrowings proposed to be repaid/ prepaid by us amongst our borrowing arrangements shall be
based on various factors including (i) any conditions attached to the borrowings restricting our ability to prepay
the borrowings and time takem fulfil such requirements; (ii) levy of any prepayment penalties and the quantum
thereof; (iii) other commercial considerations including, among others, the interest rate on the loan facility, the
amount of the loan outstanding and the remaining tentreofoan; (iv) receipt of consents for prepayment or
waiver from any conditions attached to such prepayment from our lendecssfwf the borrowing, including
applicable interest rates and its nature and/or repayment schedule of borawdr({g§ provisions of any law,

rules, regulations governing such borrowinge will approach the relevant lenders after completion of this Offer

for repayment/prepayment of the borrowings.

Our Company has obtained a consent letter in the form of a No Objection Certfiiddt® @ fbom its lender,
HDFC Bank Limited, a scheduled commercial bank, for the proposed IPO of our Company. The details are as
follows:

1. HDFC Bank Limited June 122025

The details of our neourrent borrowings and current borrowings as at March 31, 2025, March 31, 2024 and
March 31, 2023 and interest accrued for last three fiscals are set forth below:

(T in lakhs)
Non-current borrowings 1,583.28 1,730.12 429.28
Current borrowings (including
current maturities 0 394.74 304.75 99.44
noncurrentorrowings)
Total 1,978.02 2,034.87 528.72

We believe that the repayment or prepayment of certain borrowings will help reduce our outstanding indebtedness
and our debequity ratio and enable utilization of our internal accruals for further investment in business growth.

We may avail further loarafter the date of this Draft Red Herring Prospectus and/ or draw down further funds
under existing loansn addition, we believe that repayment/prepayment of the loans will add to the profitability

of our Company due to reduced finance cdge also belige that the strength of our balance sheet and our
leverage capacity will further improve, which shall enable us to raise further capital in the future at competitive
rates to fund potential business development opportunities and plans to grow and exgausiness in the
coming years. For details i n r el RigkiFartors52ioAdowngrade r e di t
in sovereign credit rating of India and other jurisdictions we operate in may affect the trading price of the Equity
Shares on pages9.

The following table sets forth details of borrowing availed by our Company, which were outstanding as on August
31, 2025, which are proposed to be-pagd/ repaid, all or in part, from the Net Proceeds:
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The details of borrowings proposed to be repaid are given as under:

Total Total Purpose for which
Name of Sanctioned Nature  Rate of Sanctioned Outstanding amount - Pre- Pur.pose for disbursed loan
amount as on proposed Validity Payment which loan amount was
Lender Date of Loan Interest amount : .
August 31, to be Penalty was availed sanctioned and
2025 repaid utilized
HDFC Term 60 4% of the Purchase of | Loan is utilized for
1 | Bank 01.11.2022| Loan- 8.53% 550.00 278.26 220.00 ° Plant and the purpose it was
. Months amount. . .
Limited. Secured Machinery availed
HDFC Term 84 4% of the Purchase of | Loan is utilized for
2 | Bank 06.11.2023| Loan- 8.53% 1,650.00 1,341.53 1,200.00 Plant and the purpose it was
o Months amount. . .
Limited. Secured Machinery availed
HDFC Term 60 4% of the Purchase of | Loan is utilized for
3 | Bank 06.11.2023| Loan- 8.55% 250.00 207.78 180.00 ° Plant and the purpose it was
L Months amount. . .
Limited. Secured Machinery availed
Total 2,450.00 1,827.57 1,600.00
As certli fVvedabiya ChahsdeoeidatAesount ant s, pSuerpstuecanmbte rt 02 0t,he2i0r25certi ficate
For details of security provided for t heFinantcia hdebtetmeési ondQdaberrowi ngs avai

There has neither been any delays or defaults by us in relation to thenadatened borrowings intended to be repaid/prepaid using the Net Proceeds nor there has been any

rescheduling/restructuring of such borrowings.
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3. GeneralCorporate Purpose

OQur Company inféhdbakbsdepl bhe Net Proceeds from the
purposes as approved by our board, from time to time, subject to such utilization for general corporate purposes
not exceeding 25% of the gross procefeds the Fresh Issiién accordance with the SEBI ICDR Regulations.

The general corporate purposes for which our Company proposes to utilise the Net Proceeds include, without
limitation, meeting ongoing general corporate contingencies, funding growth opportunities, including funding
strategic initiatives, strengthening rkating capabilities, capital expenditure and any other purpose, as may be
approved by our Board or a duly constituted committee thereof from time to time, subject to compliance with
applicable law, including provisions of the Companies Act. In the ever@@mpany is unable to utilise the Net
Proceeds towards any of the objects of the Offer for any of the reasons as aforementioned, our Company may
utilise such Net Proceeds towards general corporate purposes, provided that the aggregate amount deployed
towards general corporate purposes shdleroeed 25% of the Gross Proceeds.

The quantum of utilisation of funds towards each of the above purposes will be determined by our Board or a duly
constituted committee thereof from time to time, subject to compliance with applicable law and based on the
amount available under this head and the business requirements of our Company, from time to time. Our
Companyds manage me nt utilsimgasdrdlus dmaunts, if &nly. & the dvént that we aré unable

to utilise the entire amount that we have currently estimated for use out of Net Proceeds in a Fiscal, we will utilise
such unutilised amount(s) in the subsequent Fiscals.

The fund requirements for the Objects are proposed to be met from the Net Proceeds and our internal accruals.
Accordingly, we confirm that there is no requirement to make firm arrangements of finance through verifiable
means towards at least 75% of thdextameans of finance, excluding the amount to be raised through the Fresh
Issue and identifiable internal accruals as required under Regulation 7(1)(e) the SEBI ICDR Regulations.

None of the objects of the Offer for which the Net Proceeds will be utilized have been appraised by any external
agency or any bank/financial institution

The total expenses of the Offer are estimated to be
among others, listing fees, underwriting commission, selling commission and brokerage, fees payable to the
BRLMs, fees payable to legal counsels, fees payable to the Registrar to the Offer, Bankers to the Offer, processing
fee to the SCSBs for processingpiication forms, brokerage and selling commission payable to Members of the
Syndicate, Registered Brokers, RTAs and CDPs, printing andr&ati@xpenses, advertising and marketing
expenses and all other incidental and miscellaneous expenses for listing the Equity Shares on the Stock Exchanges.

Other than (a) listing fees, stamp duty payable on issue of Equity Shares pursuant to Fresh Issue, audit fees of
statutory auditors (to the extent not attributable to the Offer) and expenses in relation to product or corporate
advertisements consistent wvpast practice of our Company which will be borne by our Company; and (b) fees

and expenses in relation to the legal counsel appointed by the respective Selling Shareholders which shall be borne
by the respective Selling Shareholders, each of our Congahyhe Selling Shareholders have agreed that all
costs, charges, fees and expenses associated with and incurred directly with respect to the Offer will be shared
among our Company and the Selling Shareholders, on a pro rata basis, in proportion tobreofiltquity

Shares (i) issued and Allotted by our Company through the Fresh Issue and (ii) sold by each of the Selling
Shareholders through the Offer for Sale, in accordance with Applicable Law. For avoidance of doubt, it is clarified
that in the eventie Selling Shareholders do not sell and/ or fully withdraws from the Offer or abandon the Offer,
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at any stage, prior to completion of the Offer, consequently them not being a party to the Offer Agreement, they
shall not be liable to pay and/ or reimburse our Company for any cost, charges, fees and expenses associated with
and incurred in connection thithe Offer (including BRLMs fee and expenses). All such payments shall be made

by our Company on behalf of the Selling Shareholders and, each of the Selling Shareholders agree that it shall
reimburse our Company, on a pro rata basis, in proportionresjpective portion of the Offered Shares that are

sold in the Offer, for any documented expenses incurred by our Company on behalf of such Selling Shareholder,
subject to receipt of supporting documents for such expenses upon the successful comleti@ffef. It is

further clarified that all payments shall be made first by our Company and consequently each of the Selling
Shareholders severally and not jointly shall reimburse our Company for its respective proportion of Offer related
expenses upon treuccess of the Offer. In the event that the Offer is postponed or withdrawn or abandoned for
any reason or in the event the Offer is not successfully completed, all expenses in relation to the Offer including
the fees of the Book Running Lead Managers, their respective reimbursement for expenses which may have
accrued up to the date of such postponement, withdrawal, abandonment or failure as set out in their respective
engagement letters, shall be borne and paid by our Company and each of the Baléhgl8ers, on a pro rata

basis, in proportion to the number of Equity Shares proposed to be issued and Allotted by our Company through
the Fresh Issue and the respective portion of the Offered Shares proposed to be transferred by each of the Selling
Shareholders in the Offer for Sale.

The estimated Offer expenses are as follows:

Fees payable to the BRLMs includif
underwriting commission, brokerage and sell [ O [ © [ ©
commission, as applicable

Commission and processing fees for SCS#3
Bankers to the Offer and Bidding Charges
Members of the Syndicate, Registered Brok
RTAs and CDP®

Fees payable to the Registrar to the Offer [ © [ © [ ©
Other expenses:

(i) Listing fees, SEBI and Stock Exchange fili

fees, book building software fees, NSDL 4 [ © [ © [ ©
CDSL fee and other regulatory expenses

(i) Printing and stationery expenses [ O [ O [ O
(i) Fees payable to legal counsels, Statut

Auditors®, practicing company secretaipdustry [ © [ © [ ©

service provide? and others
(iv) Advertising and marketing expenses for {

Offer [o [o [ o
(v) Fees payable to the legal counsels to the O [ © [ © [ 6
(vi) Miscellaneous [ © [ O [ 6
Total Estimated Offer Expenses [ © [ © [ ©

@ For preparation of the Industry Report commissioned and paid for by our Company, exclusively for the purpose
of the Offer.

$ For audit of the Restated Financial Statements and issuance of certifications in connection with thad
purpose of the Offer.

To be incorporated in the Prospectus after finalization of the Offer Price. Offer expenses are estimates and are
subject to change. Offer expenses include goods and services tax, where applicable.
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(1) Selling commission payable to the SCSBs on the portion for QIBs, RIBs athashiioional Bidders which are
directly procured and uploaded by the SCSBs, would be as follows:

@

©)

a)

Portion for QIBs [ 6] % of the Amount Allotted
Portion for RIBs [ 6] % of the Amount Allotted
Portion for NonlInstitutional Bidders [ 0] % of the Amount Al l otted

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured

in the Bid Book of BSE or NSE.

No processing fees shall be payable by our Company to the SCSBs on the applications directly procured by them.
Processing fees payable to the SCSBs on the portion for QIBs, RIB athdstitutional Bidders (excluding UPI
Bids) which are procured by the members of the SyndicatSAgutticate/Registered Broker/RTAs/ CDPs and

submitted to SCSB for blocking, woulddsefollows:

Portion for QIBs, RIB and Nestitutional Bidders

[ oper valid application (plus applicable

taxes)

Uploading/Processing fees payable to the SCSBs for capturing Syndicate Member/Sub syndicate (Broker)/Sub
broker code on the ASBA Form for Nimstitutional Bidders and Qualified Institutional Bidders with bids above

“ [ 6Would be" [ 6fdlus applicable taxes, per valid application. In case the total ASBA processing charges
payabl e t o { @Shkhs,theamowntepdyableto SCSBs would be proportionately distributed based

on the number of wvalid applications such tha[td]t he t
Lakhs.
Selling commission on [tdhsng he WPl mechanismd\idmstiRiioBatBiddersp t o 7

QIBs which are procured by members of the Syndicate (including the8ysudicate Members), RTAs and CDPs
or for using 3in-1 type accountslinked online trading, demat & company account provided dyes of the
brokers which are members of Syndicate (including theirSSutadlicate Members) would be as follows:

Portion for QIBs

0 ]o%the Amount Allotted* (plus applicable taxes)

[
Portion for RIBs [

5] %

of the Amount Al |l ot t

Portion for NonlInstitutional Bidders [ 0 ]o%the Amount Allotted* (plus applicable taxes)

*Amount allotted is the product of the number of Equity

Shares Allotted and the Offer Price.

The Selling Commission payable to the Syndicate-/Syuadicate Members will be determined:

For RIBs & NIBs (up t6 5 lakhs) on the basis of the
application is also bid by the respective Syndicate Syl

application form number / series, provided that the
icate Member. For clarification, if a Syndicate ASBA

application on the application form number / series of ad&ate / SukSyndicate Member, is bid by an SCSB,

the Selling Commission will be payable to the SCSB an

d not the Syndicai8yrlidate Member.

. For NIBs (Bids above 5 lakhs) and QIBs on the basis of the Syndicate ASBA Form bearing SM Code & Sub

Syndicate Code of the application form submitted to SCSBs for Blocking of the Fund and uploading on the
Exchanges platform by SCSBs. For clarification, if a Syndicate ASBigatm on the application form number
/ series of a Syndicate / S@yndicate Member, is bid by an SCSB, the Selling Commission will be payable to the

Syndicate / Sub Syndicate members and not the SCSB

Uploading Charge/processing Charges:

payable to members of the Syndicate (including thewSyutidicate Members), on the applications made using 3
inl account s[,opusapplicable txees, péer valid application bid by the Syndicate member (including

thersubsSyndi cate Members), [

n case the total ][ plkhs essing

the amount payable would be proportionately distributed based on the number of valid applications such that the
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b)

4)

tot al processing charfg&lskhspayabl e does not exceed

Bid Uploading charges payable to the SCSBs on the portion of QIB anthbtdntional Bidders (excluding UPI

Bids) which are procured by the members of the SyndicatSAautticate/Registered Broker/RTAs/ CDPs and

submitted to SCSB for blocking and uploadi w o u I[ ddebwalid application (plus applicable taxes). In

case the total processing chéD0ljpkhs, thganpuntbphyablewouttide t hi s
proportionately distributed based on the number of valid applications suchhiabtal processing charges
payable does not exceed ™ [0] Lakhs.)

Selling commi ssion/ wuploading charges payabl&]to the
procured through UPI Mechanism and QIBs and Niastitutional Bidders which are directly procured by the
Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIBs* “"[ 6] per valid application

Portion for QIBs* “"[ 6] per wvalid application

Portion for Nonlnstitutional Bidders "[ 0] per wvalid application

*Based on valid applications

I n case the total processing charges payable under t|
proportionately distributed based on the number of valid applications such that the total processing charges
payable does not exceed - [06] Lakhs.

Upl oading charges/ Processing fees for alnstiutionad at i ons
Bidders (for an amount more than - 200,000 and up to

Members of the Syndicate / RTA ™ [ dper valid application (plus applicable taxes)
CDPs (Uploading charges)
Sponsor Bank (Processingfee) |7 [ 6] per valid application (pl
The Sponsor bank shall be responsible for making payments to the
parties such as remitter company, NPCI and such other partig
required in connection with the performance of its duties ui
applicable SEBI circulars, agreements and other Applealaws

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate
Agreement and Bankers to the Offer Agreement.

The total uploading charges / processing fees payable to members of the Syndicate, RTAs, CDPs, Registered
Brokers wildl be subject to a maximum cap of 7 [ 0] L
charges/ processing|[dleesalplay,abl eemxttleedambdunt payabl e
RTAs, CDPs, Registered Brokers would be proportionately distributed based on the number of valid applications
such that the total upl oading chafr@lesLdklpsocessing f e

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications made using

the ASBA facility in initial public offerings (opening on or after September 1, 2022) shall be processed only after
application monies are blocked iheg company accounts of investors (all categories). Accordingly, Syndicate /
SubSyndi cate Member shall not be able to Bid Applicati
Form need to be submitted to SCSB for blocking of the fund and uplaedihg exchange bidding platform. To

identify bids submitted by Syndicate / Symdicate Member to SCSB a special Bid-application Form with

a heading / watermark fAiSyndicate ASBAO may be used by
& broker code mentioned on the Ridm Application Form to be eligible for brokerage on allotment. However,

such special forms, if used for Retail Bids and NI B |

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the
remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular
No: SEBI/HO/CFD/DIL2/CIR/P/2021/570 datedunk 2, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated  March 16, 2021, SEBI  circular  no.
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SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent these have not been rescinded by the

SEBI master circular no. SEBI/HO/MIRSD/PEID/ P/ CI R/ 2023/ 70 dated May 17, 2
Circulard), as appl i cabéaré&o. 8SEBVIHO/CEDIDILR/B/EIR/BI2NS Jated ME BI Ci
30, 2022 and SEBI RTA Master Circular.

The Offer expenses shall be payable in accordance with the arrangements or agreements entered into by our
Company with the respective Designated Intermediary.

Pending utilization for the purposes described above, we undertake to temporarily invest the funds from the Net
Proceeds only with one or more scheduled commercial banks included in the second schedule of the Reserve Bank
of India Act, 1934. In accordaneéth Section 27 of the Companies Act 2013, our Company confirms that it shall

not use the Net Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for any
investment in the equity markets.

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft
Red Herring Prospectus, which are proposed to be repaid from the Net Proceeds.

In terms of Regulation 41 of the SEBI ICDR Regulations, prior to filing the Red Herring Prospectus with RoC,
our Company will appoint a Monitoring Agency to monitor the utilization of the Gross Proceeds as the proposed
Offer (excluding the Offer for Saleyp t he Sel |l ing Sharehol ders) exceeds
and the Monitoring Agency will monitor the utilisation of the Gross Proceeds (including in relation to the
utilisation of the Gross Proceeds towards general corporate purpose) armhttaihy Agency shall submit the

report required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly basis, until such time as the
Gross Proceeds have been utilised in full. Our Company undertakes to place the report(s) of the Monitoring
Agency on receipt before the Audit Committee without any delay.

Our Company will disclose and continue to disclose, the utilisation of the Gross Proceeds, including interim use
under a separate head in our balance sheet for such Fiscals as required under applicable law, clearly specifying
the purposes for which the GProceeds have been utilised, till the time any part of the Gross Proceeds remains
unutilized. Our Company will also, in its balance sheet for the applicable Fiscals, provide detalils, if any, in relation
to all such Gross Proceeds that have not beesad;jlif any, of such currently unutilized Gross Proceeds. Further,

our Company, on a quarterly basis, shall include the deployment of Gross Proceeds under various heads, as
applicable, in the notes to our quarterly financial results. Our Company witlabedinvestments, if any, of
unutilized Gross Proceeds in the balance sheet of our Company for the relevant Fiscals subsequent to receipt of
listing and trading approvals from the Stock Exchanges.

Pursuant to Regulation 32(3) and Part C of Schedule I, of the SEBI Listing Regulations, our Company shall, on
a quarterly basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit
Committee shall make recommendasidn our Board for further action, if appropriate. On an annual basis, our
Company shall prepare a statement of funds utilised for purposes other than those stated in the Red Herring
Prospectus and place it before the Audit Committee and make otherulisslas may be required until such time

as the Gross Proceeds remain unutilised. Such disclosure shall be made only until such time that all the Gross
Proceeds have been utilised in full. The statement shall be certified by the Statutory Auditor of panyZiom
accordance with Regulation 32(5) of SEBI Listing Regulations. In accordance with Regulation 32(1) of the SEBI
Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating
(i) deviations, if anyjn the actual utilisation of the proceeds of the Gross Proceeds from the Objects as stated
above; and (ii) details of category wise variations in the actual utilisation of the Gross Proceeds from the Objects
as stated above.
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VARIATIONS IN OBJECT

In accordance with Sections 13(8) and 27 of the Companies Act, our Company shall not vary the objects of the
Offer unless our Company is authorized to do so by way of a special resolution of its Shareholders and such
variation will be in accordance with géhapplicable laws including the Companies Act and the SEBI ICDR
Regulations. In addition, the notice issued to the Shareholders in relation to the passing of such special resolution
shall specify the prescribed details and be published in accordanc@eviflotnpanies Act. Further, the details,

in respect to such resolution are also required to be published in newspapers, one in English and one in Gujarati,
the regional language of the jurisdiction where our Registered Office is located. Pursuant ts 38¢8pand

27 of the Companies Act, our Promoters or controlling Shareholders will be required to provide an exit opportunity
to such Shareholders who do not agree to the proposal to vary the objects, subject to the provisions of the
Companies Act and iaccordance with such terms and conditions, including in respect of pricing of the Equity
Shares, in accordance with the Companies Act and the SEBI ICDR Regulations.

OTHER CONFIRMATIONS

No part of the Net Proceeds will be paid by us to the Promoters and Promoter Group, the Directors, Key
Management Personnel or Group Coniggrexcept in the normal course of business and in compliance with the
applicable law. Our Company has not entered into nor has planned to enter into any arrdageseenénts with

our Directors, our Key Managerial Personnel, Senior Management, our Group Gesripamelation to the
utilization of the Net Proceeds of the Offer. Further, except in the ordinary course of business, there is no existing
or anticipated interest of such individuals and entities in the Objects of the Offer as set out above.

THI' S SPACE HAS BEEN I NTENTI ONALLY LEFT BLA



BASI S

FOR OFFER PRI CE

The Price Band and Offer Price will be determined by our Company, in consultation with the BRLMs, and in
accordance with applicable law, on the basis of assessment of market demand for the Equity Shares offered
through the Book Building Process and onlihsis of the quantitative and qualitative factors as described below.

The face value of the Equity Shares is 10 each and
of the Price Band and [06] tiPneeBandhe f ace value at t he
Investors should read the below mentiorddrmation along with the section titledR i s k  Faadcchapterss 0
titledi Rest ated Fi namMdaanlaglemfemrt mast iDdmccussi on and Anal ysi
Resul t s o fanddma r a tBiutegismigsos @agd9 3 0, @ 0 &d206respectively, of this Draft
Red Herring Prospectus to get a more informed view before making any investment decisions
l. Qualitative Factors
Some of the qualitative factors which form the basis for computing the Offer Price are set forth below:
1 Experienced promoters and professional management with domain knowlesiiened to capitalize
on high global and domestic demand
1 Strategically located manufacturing facility and manufacturing efficiency
1 Focus on product advancement and technology integration
For details, please see the section tifi®li s k F andfi Ouw rs 0 B U Strengéh8 an page39 and 212
respectively of this Draft Red Herring Prospectus
Il. Quantitative Factors (Based on Restated Financial Information)
Certain information presented below is derived from ¢
accordance with I ndian Account i nRest@edmanda Inforeatiod For de
a n @thdr Financial Informatiod b e g i n n i3r0dghdd Gréspeatigety
Some of the quantitative factors, which form the basis for computing the offer price, are as follows:
1. Basic & Diluted Earnings per Equity Share of face value of 10 each (EPS):
March 31, 2025 26. 26 26. 26 3
March 31, 2024 13.91 13.91 2
March 31, 2023 3.30 3.30 1
Wei ghted Average 18. 32 18. 32
Not es:
1. Weighted averagewiEsdAgweeghtedoEP8edrvided by the
X Weight) for each year/ Total of weights.
2.Basic Earnings per Equity Share () = Net profit
no. of Equity Shares outstanding during the year.
3.Di | uEerdni ngs per Equity Share (7)) = Net Profit af
average no. of potenti al Equity Shares outstandin
4. Earnings per Share calculations are in accordanc
OEarnings per sharebd.
5.The figures disclosed above are. based on the Rest
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2. Pricelkamning( P/ E) ratio in relation to Price Band of [«

P/ E at Fl P/ E at

Particul ar s (number | Price (
ti mes) of m

Based on basic EPS as per [ 6] [ 6]
for the financial year end
Based on diluted EPS as pe [ 6] [ 6]
for the financial year end
Wei ghted Average [ 0] [ 6]
** o be computed after finalization of price band

Industry Peer Group P/E ratio

Particul ar P/ E Rati o Name of the
Hi ghest 37.46 Jupiter Wago
Lowest 29.12 Kal y anTie cCha sLti
Aver age 33.29
Not e:
1. The highest, |l owest and average I ndustry P/ E sho\
bel ow under fAComparison of accounting ratios with
2.P/E ratio for the |listed industry peers has been

shares on Bombay Stock Exchange ("BSE") as on Sej
per share for the year ended March 31, 2025.

3. Return on Net Worth (RoNW):

Financial year e RoNW ( % Wei ght
March 31, 2025 59. 86% 3
March 31, 2024 79.07% 2
March 31, 2023 45. 50% 1
Wei ghted Average 63.87%
Not es:
1. Return on Net Worth (%) = Profit after tax/ Resta

2.Net Worth means the ag@grsehgpatee cvaplitel ofantdhealpairdckes
profits and securities premium account and debit
deducting the aggregate svaldied eofredhexpecdimulae ec

expenditure not written off, as per the Restated
created out of rebakuabfomeptreasaet sn wndt amal gar
(1) ( hth)e ofEBI | CDR Regul ations. Capital reserve b
acquisition wild.l be excluded from calculation of
3.The weighted average return on Net Worth is a pro
weight, dividing the resultant by total aggregate

4. The figures disclosed above are. based on the Rest

4. Net Asset Value (NAV) per Equity Share of face valueof 1 0: each

Particul ar s Amount ( )
As on March 31, 2025 43.87
As on March 31, 2024 17.59
As on March 31, 2023 7.25
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Particul ar s Amount ( )

After ComplCftfieaon of t he

-At the Floor Pricet [ 6]

-At the Cap Pricet [ 0]

Of fRerri ce* [ 0]

*tbe computed after finalization of price band

Not es:

1.NAV per Equity Share = Net wor t/h vaesi gphetre d heev eRreasg ea

of Equity Shares outstanding as of the end of the
Comparison of accounting ratios with listed industry peers:

We believe following is our peer group which has been determined on the basis of listed public companies
comparable in the similar line of segments in which our Company operates and whose business segment in
part or full may be comparable with that of dusiness, however, the same may not be exactly comparable

in size or business portfolio on a whole with that of our business.

The following peer group has been determined based on the companies listed on the Stock Exchanges:

Name ol RferV:mnFace P?'iocse EPS EPS Retur NAV
Compan Oper a| ESepte P/|(Ba:(Dil Net W Equi

Shar ¢ C )7 C ) (%) Shar

19 2|

APPL
Contain 6,90 10 [ 6] [ 6] 26. 26. 59.8 43.
Lt*d .
Jupliters g6, 4 10 340(37.] 9.( 9.( 13.8 65.
Wagons
Kal yani
Tech "Lt 13, 92 10 578(29.]19. 19. 21.9 89.
Source:
*Al If itnhaenc i all information for the Company has been
as at or for the financial year ended March 31, 202
**All the financial information for listed industr
sourced from the financi al statements of the resp

submitted to the Stock Exchanges.

Notes

l1.Basic EPS and Diluted EPS refer to the Basic EPS ¢
of the respective company for the year ended.
2.P/E Rati o has been computed based on the closing
19, 2025 divided by the Diluted EPS provided unde

3. For |l isted peers, RoNW is computed as profit aft
worth has been considered as the total equity att
4 Net Asset Value (ANAVO) is computed as the closin

as on March 31, 2025.

Investors should read the abewentioned information along withi Ri s k FdOuor sBusi nesso
fiManagement Discussion and Analysis of Financial Position and Results of Opedratioasifridancial

Informatiord o n 3B, 20§ 409and300respectively, to have a more informed view. The trading price of the
Equity Shares could decl i neRisklkagorst oa ntdh ey ofua cntaoyr sl onseen tail
your investment
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Key PerformanceIndicators (KPIs):

The table below sets forth the KPlsd)aitilsatofourheCdkmr
considers have a bearing for arriving at the basis for Offer Price. These KPIs have been used historically

by our Company to understand and analyse the business performance, which in result, help us in analysing

the growth of various véicals segments in comparison to our peers. The Bidders can refer to the below
mentioned KPIs, being a combination of financial and operational KPlIs, to make an assessment of our
Companyds performance in variousisibusi ness vertical

The KPIs disclosed below have been approved and confirmed by a resolution of our Audit Committee dated
September 20, 2028nd have been certified [§anjeev Shriram Verma & Co., Independent Chartered
Accountants bearing firm registration number 0039%8&uant to their certificate dat&dptember 20,

2025 This certificate on KPIs shall form part of the material documents for inspection and shall be
accessible on the we baeria @ontadts anduDocuni@otsrfprdnepgciion 8 @e A
page539

The Audit Committee has confirmed that there are no KPIs pertaining to our Company that have been
disclosed to any investors at any point of time during the three years period prior to the date of filing of
this Draft Red Herring Prospectus.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic

basis, at least once in a year (or for any lesser period as determined by the our Company), for a duration

that is at least the later of (i) one yedter the listing date or period specified by the Board; or (ii) till the

utilization of theNet Issuqpr oceeds as per ObestsaithesQftros ar e himad®r aht
Herring Prospectus. Any change in these KPIs, during the aforemengieried, shall be explained by

our Company.

The KPIs disclosed below have been used historically by our Company to understand and analyse the
business performance, which in result, help us in analysing the growth of the business.

The KPIls of our Company have Oulr Bwsinessd iadWain@gedneint 6tsh e
Discussion and Analysis of Financial Condition and Results of Operatidfigancial KPIs as per

Restated Financial Informatian o n 2p6a449%espectively. We have described and defined the KPls

as app!l Ddindtibns &d Abbreviatioms on 2.page

Details of our KPIs as at and for the Fiscal 2025, 2024 and 2023 is set out below:

Financial Key Performance Indicators of our Company

Revenue fr o Opieg

Lakhs) 6902.5 4039. 14 452.84
Growth in Revenu

(20 9) 70.88% 792.02 -
Gross (®rofint LakHh 5897. 8 3782.1 434.13
Gross Prodéflid) Mar 85. 44 % 93. 639 95.87%
EBI TOA in Lakhs 4474.1 2533. 3 288. 29
EBI TDA M4y i n 64. 82 % 62.72%9 63. 66 %
Profit (A¥ t eirn Tlax 3282.5 1738. 7 208. 34
PAT Md#g6)n 46.57% 42. 749 45. 84 %
Ro E% %) 85. 45 % 130. 88 88. 19%
Ro CE{)%) 55.6 %o 520 % 26. @0
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Net Fixed AS¥Ekn

Ti mes) 1.97 1.18 0. 62
Net Wor king(i®api 17.046 5846 13.95
Operating €a3¢ h

Lakhs) 3373. 4 2309. 8 2.62
Debt/ EUi ty 0. 36 0.92 1.15

Earnings per Sha
Diluted)

Basiit® 26. 26 13.91 3.30
Di | Wtbed 26. 26 13.91 3.30
Operating Cash H
Wor ki ng CaplitfPal i
Lakhs) 4553. 2 2551.1 293.40
Currentt®Rati o 4.05 1.81 1.98
NAV per Ed&%¥ty S 43.87 17.59 7.25
Net WE®thin Lakh 5483.5 2199.1 457 .92
Return on(2N&} Wo 59. 86 % 79. 079 45. 50%
Net Deb®2P)Equity 0. 34 0. 88 1.14
As certified by Sanjeev Shriram Verma & Co. , Chart

September 20, 2025

Notes:

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial
Statements.

(2) Growth in Revenue from Operations (%) is calculated as a percentage of Revenue from Operations of
the relevant period minus Revenue from Operations of the preceding period, divided by Revenue from
Operations of the preceding period.

(3) Gross Profit is calculated as Revenue from Operations less Cost of Services, Changes in inventories of
finished goods, workn-progress and stoekn-trade and Purchases of stoetktrade.

(4) Gross Profit Margin (%) is calculated as Gross Profit divided by revenue from operations as appearing

in restated financial statements.

(5) EBITDA is calculated as restated profit for the period / year plus tax expenses (consisting of current
tax and deferred tax), finance costs and depreciation and amortisation expenses, less other income.

(6) EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations.

(7) Profit After Tax Means restated profit for the period/year as appearing in the Restated Financial
Statements.

(8) PAT Margin (%) is calculated as Profit for the year/period as a percentage of total income as appearing
in Restated Financial Statements.

(9) RoE(Return on Equity) (%) is calculated as restated profit for the period/year attributable to the parent
divided by Average Shareholder Equity attributable to the parent.

(10) RoCE (Return on Capital Employed) (%) is calculated as earnings before interest and taxes divided
by capital employed.

(11) Net Fixed Asset Turnover is calculated as revenue from operations divided by Total Fixed Assets
which consists of property, plant and equipment, capital wogkogress and rightf-use asset.

(12) Net Working Capital Days is calculated by dividing revenue from operations by working capital i.e.
(Current Assets less Current Liabilities) multiplied by 365 days.

(13) Operating cash flows means net cash generated from operating activities as mentioned in the Restated
Financial Statements.

(14) Debt/Equity is calculated as total debt divided by total equity.

(15) Earnings per Share (Basic) is calculated as defined in In83ASsued by ICAL.

(16) Earnings per Share (Diluted) is calculated as defined in In@RASsued by ICAI.
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(17) Operating Profit before Working Capital Changes means cash generated before change of working

capital adjustments.
(18) Current Ratio is calculated as current assets minus current liabilities.

(19) NAV per Equity Share is calculated as Equity attributable to equity holders of the parent divided by

weighted average number of shares outstanding at the end of period/year.

(20) Net Worth means Equity attributable to equity holders of the parent as mentioned in the Restated

Financial Statements.

(21) Return on Net Worth is calculated as restated profit for the period/year attributable to the parent

divided by net worth.

(22) Net Debt/Equity is calculated as net debt (Debt less Cash & Cash Equivalents) divided by total equity.

Operational Key Performance Indicators of our Company

Particul ar s For the Year ended o]
2025 2024 2023
No. of cohntainer 7343 5250 450
As certified by Sanjeev Shriram Verma & Co.
Sept emb e2r0 2250
Note:
(1) No. of containers sold are expressed in twéoty equivalent units (TEU).
Explanation for KPI metrics
KPI Explanations |
Revenue fronRevenue from Operations used b
of the business and in turn hel ps
Company and size of our business.
Growth in RGrowth in Revenue from Operations
Operations of our business for the respectiy

Gross ProfitGross Profit provides informatio
provided by the Company.

Gross ProfitGross Profit Margin is an indicat
by the Company.

EBI TDA EBI TDA provides information regad

busi ness.

EBI TDA Mar gilEBI TDA Margin is an indicator of
performance of our business.

Profit AfterProfit after tax provides inform
business.

PAT Mar gin PAT Margin is an indicator of the
of our business.

RoE RoE provides how efficiently our
funds.

RoCE ROCE ©provides how efficiently ou
capital employed in the business.

Net Fixed AsNet Fi xed Asset turnover rati o i
Company is able to |l everage its a8

Net Wor king [Net working capital days indicat
Company in relation to revenue ge€

Operating CgOperating cash flows provides ho
through its core business activit

141

Chart



KPI Explanations |
Debt/ Equity |Debt/ Equity ratio provides the 1

sharehol dersdéd equity and is used
Company
Earnings penEarnings per Share provides infor
& Diluted) gener at e earnings on each wei gh

outstanding.
Operating PPOperating Profit before Wor king
Wor king Capijlregarding how much cash proiftbaussig
operations.
NAV per EQUui|NAV per Equity Share provides inf
net assets value on each weighted

Net Worth Net Worth repr @smpnansy.val ue of our

Net Debt/ EgqyUNet Debt to Equity is a measure o
|l everage. I't reflects the extent
versus net worth

Return on NgReturn on Net Worth ratio is indi
earnings from the Net Worth in th

No. of ContgNo. of containers sold is indicat

Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational
and/or financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as stated above, as a supplemental measure to review
and assess our financial and operating performance. The presentation of these KPIs is not intended to be
considered in isolation or as a stifoge for the Restated Financial Information. We use these KPIs to evaluate

our financial and operating performance. Some of these KPIs are not defined under Ind AS and are not presented
in accordance with Ind AS. These KPIs have limitations as analfdigial Further, these KPIs may differ from

the similar information used by other companies and hence their comparability may be limited. Therefore, these
metrics should not be considered in isolation or construed as an alternative to Ind AS meastfieemahge or

as an indicator of our operating performance, liquidity, profitability or results of operation. Although these KPIs
are not a measure of performance calculated in accorc
management belieg that it provides an additional tool for investors to use in evaluating our ongoing financial
results and trends and in comparing our financial results with other companies in our industry because it provides
consistency and comparability with past fingh performance, when taken collectively with financial measures
prepared in accordance with Ind AS.

Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or
operational metric to evaluate our business.

Seefi Ma n a g PistessidrandAnalysisof Financial PositionandResultfO p e r a tompage4ddfor the
reconciliationandthe manner ofalculation ofour key financial performanceéndicators.

Comparison of financial KPIs of our Company and our listed pees:

Fi scal 2025

Particul a

Jupiter W Kal yan-Te@rT

Li mited Limited
Revenue fr o ]
(  in Lakhs) 6,90 3,96, 9 13, 92
Growth in Re
Oper alt3(i %)ns 70. 8 8.7 47.3
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Particul a

Kal yanTe €

Li mited

Gross (®rofint 5,89 98, 74 2,89
Gross Pr ¢fin) 85. 4 24.9 20. 7
EBI TOA in Li 4,47 56, 56 1,97
EBI TDA Mgeoyi 64. 8 14. 2 14.1
Profit (A t eirn
Lakhs) 3,28 38, 02 1, 42
PAT M4 #0gh)n 46.5 9. 4 10. 1
Ro E% %) 85. 4 17. 4 24 .8
Ro C(E ?)%) 55.6 &o 52 . % 26 . B |
Net Fixed As
q
(Pl n Times) 1. 4. 17.
(Nlez)t Working | 170. 128 141,
Operating (Ca
( in Lakhs) 3,37 10, 41 828.
Debt/ Equity 0. 1 0. ] 0. (
Earnings per
(Basic & Dil
Bas(it® 26 9. 19.
Di | ti%ed 26 9. ( 19.
Operating Ca
before Wor ki | 4,55 58, 29 1,97
Chan(geés in L
Currentt®Rat i 4. 2. 2 6 . ¢
NAV per Edut%f 43 65. 89
Net W8Pt hin I 5,48 2,76, ] 6,50
Return on(2Ne& 59. 8 13.8 21.9
Net Deb®2P)Equ 0. 3 0. ( -0 .
Fiscad 20
. . Kal yanTe €
Particul a APPL Jupiter Wago Limited’j
Revenue fr ol )
( in Lakhs) 4,03 3,64, 1 9,44
Growth in Re
Oper altii%)n s 792. 76.1 49. 3
Gross (®rofint 3,78 81, 47 1,94
Gross Pr dflin) 93.6 22. 3 20. 6
EBI TOA in L 2,53 48, 65 1, 34
EBI TDA M PRoYi 1 62.7 13. 3 14. 2
Profit (A t eirn
Lakhs) 1,73 33,10 959.
PAT M4 #0gh)n 42.7 9.0 10. 0
Ro E% %) 130. 27. 4 29. 6
Ro CE{)%) 52.0 24.5 22. 7
Net Fixed AgH%
(In Times) 1. 5. 1 13.
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. . Kal yanTe €
Particul a APPL Jupiter Wago Limitedj
(Nlez)t Working 58 . 70. 167.
Operating (Ca
( in Lakhs) 2,30 @, 91 (9 49)
Debt/ Efuity 0. ¢ 0. 7? 0.
Earnings per
Diluted)
Bas(it® 13. 8. 1 16.
Di | utbed 13. 8. 7 16.
Operating Ca
before Wor ki 2,55 49, 93 1, 38
Chan(geés in L
Currentt®Rat i 1. § 1.4 4.
NAV per Edut%t 17. 39. 8 6
Net W3E®t hin L 2,19 1,63, ] 5,08
Return on(2{e&) 79.0 20. 3 18. 8
Net Deb%2P)Equ 0. § 0. ] (0.)

Fiscal 2023

Particul a

Jupiter W

Kal yanTe €

Limited

Limited

Revenue fr ol

( in Lakhs) 452, 2,06, ¢ 6, 32
Growth in Re

Oper a2l %)n s i i )
Gross (®rofint 434, 49, 37 1,62
Gross Pr dfin) 95. 8 23.8 25. 7
EBI TOA in Lag 288, 24, 92 1,15
EBI TDA MRy i 1 63.6 12.0 18. 2
Profit (A t eirn

Lakhs) 208, 12, 06 805.
PAT Md#gd)n 45 .8 5. 8 12.7
Ro E%0 %) 88. 1 16. 2 78. 4
Ro CEE Q%) 26. 3 21.0 61. 8
Net Fixed ASgXY

(1 n Times) 0. ¢ 4. 4 11
(Nlez)t Working ( 125 54 . 59
Operating (€

in Lakhs) 2. ¢ 7, 76 425,
Debt/ Efuity 1.1 0. 0.
Earnings per

Diluted)

Bas(it® 3. 3.1 16.
Di | Wt%ed 3. 3. 16.
Operating Casg

Wor ki ng Canplitt 293. 25, 47 1,16
( in Lakhs)
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Particul a

Jupiter W Kal yan-Te@j

Limited Li mited
Current®Rat i ( 1. ¢ 1. ¢ 2.
NAV per Edu%t 7.1 20. 28.
Net Wéft hi n U 457, 80, 34 1, 42
Return on(2N&) 45.5 15.0 56. 3
Net Deb%?P)Equi 1. 1 0. 0. ]
Not es:

(1) Revenue from Operations means the Revenue from
St atements.

(2) Growth in Revenue from Operations (%) 1is calcul a
relevant period minus Revenue from Operations of the
the preceding period.

(3) Gross Profit is calculated as Revenue from Operat
goods- pworgk ess-ianddet anld Puirtthades of stock

(4) Gross Profit Margin (%) is calculated as Gross P
restated financial statements.

(5) EBI TDA is calculated as restated profit for the |
deferred tax), finance costs and depreciation and amc

(6) EBI TDA Margin (%) is calculated as EBI TDA divi dec
(7) Profit After Tax Means restated profit for the pe

(8) PAT Margin (%) is calculated as Profit for the vy
Restated Financi al Statement s.
(9) RoE (Return on Equity) ( %) is calculated as rest

di vided by Average Shareholder Equity attributable 1tc¢
(10) RoCE (Return on Capital Employed) (%) is calcul a
empl oyed.

(11) Net Fixed Asset Turnover is calculated as rever
consists of property, pilparnotg raensds-odagpueli pansegnbtt,. capi t al wc
(12) Net Working Capital Days is calculated by dividi
Assets | ess Current Liabilities) multiplied by 365 de¢
(13) Operating cash flows means net cash generated
Financial Statements.

(14) Debt/Equity is calculated as total debt divided
(15) Earnings per Share (Ba33ci)sssedabyull @Aled as defi
(16) Earnings per Share (Dil-3u3 eids)sued chayl cluCGAlt.ed as de
(17) Operating Profit before Working Capital Changes
adjustment s.

(18) Current Ratio is calculated as current assets mi
(19) NAV per Equity Share is calculated as Equity at
average number of shares outstanding at the end of pe

(20) Net Worth means Equity attributable to equity I
Statements.
(21) Return on Net Worth is calculated as restated pt

net worth.
(22) Net Debt/Equity is calculated as net debt (Debt
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Comp ar i Gpenr aotKi PobhoarlCompany and our listed pees:

T — For the Year ended o]
2025 2024 2023 |
No. of containers sold
APPL 7343 5250 450
Jupiter Wagons Li mi N A N A N A
Kal yaniTeCastLi mited N A N A N A
Not es:
(1) NA means data not available in public domain.
V. Comparison of KPIs based on additions or dispositions to our Business
Our Company has not made any material additions or dispositions to its business during the Fiscal ended
2025, 2024 and 2023
V. Weighted average cost of acquisition

a) Primary Transactions:

The price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on
the primary / new issue of shares (equity / convertible securities), excluding shares issued under the ESOP

Scheme during the 18 months period préwgdhe date of this Draft Red Herring Prospectus, where such
issuance is equal to or more than 5% of the fully diluted-ppidhare capital of our Company (calculated
based on the pr®ffer capital before such transaction(s) and excluding ESOPs grarttadtbvested), in
transactions

a

single transact

|l ssuanceso)

The details are as follows:

ion o

r multiple

Na me

of

al

o Natur
transe

Natur e
consi del

Number
E g u ish ayr cef:

l10éach

all ott
(adj ust

Tot

(
La

of face v-ahuga
2. Val | abhbhai
Viraid2@aqui ty
Shares of f acge
Julyleach
2025
3. Mani shaben
1®6Bquity Shan
val ue -efach 10/
4. Vaibhav Val

1. Hasmukhbhai
Virad@yl&quity

Virad®w8quity
of face v-ahoé

Il ssue€
way

Priv
Pl ace

bonus o

Cash

al

k h

3,000¢(

146

coml



Number
E g u iSh ayr ceft

Natur Natur e 1Géach Total_

( i
Lakh

Name of al | «

transe consi del all ottt
(adj ust
bonus o

5. Saritaben
Virad®w8quity
of face v-ahoé

6 . Ektaben Vai
Virad®w8quity
of face v-ahcoéh

7. Tejasbhai \
Viraid®BgBquity
of face v-alhuot

8. Tirthraj H 3
Virad@®w8quity
of face v-ahuga

Tot al 6, 95| 3,00

Wei ghted Average Cost of Acgq 431,

b) Secondary Acquisition:

c)

d)

There have been no secondary sales / acquisitions of Equity Shares or any convertible securities, where the
Promoters, members of our Promoter Group, Selling Shareholders or Shareholder having the right to
nominate a director on our Board are a party ® tthnsaction (excluding gifts), during the 18 months
preceding the date of this Draft Red Herring Prospectus, where either acquisition or sale is equal to or more
than 5% of the paid up share capital of our Company (calculated based on@féeppitl before such
transaction/s), in a single transaction or multiple transactions combined together over a span of rolling 30
days (ASecondary Transactionso).

ANil o
Price of Equity Shares for last five primary or secondary transactions (where Promoters, members of
Promoter Group or shareholder(s) having the right to nominate Director(s) on our Board, are a party

to the transaction), not older than three years prior tothe date of this Draft Red Herring Prospectus
irrespective of the size of transactions.

fiNot applicable as there is primary transaaiion
Weighted average cost of acquisition, Floor Price and Cap Price

Basedonthd i s c | io(®)u(b) ansl (c) above, the weighted average cost of acquisition of Equity Shares
as compared with the Floor Price and Cap Price is set forth below:

Wei ght ed
Type of transa of acqui si

Equit y?(She

Wei ghted average cof§g o o
Specified Securitieftg 431. [o [d
Wei ghted average co0§g i [ 6 [ B
Specified Securitiesg

*To be updated at the prospectus stage
*Equity Share l®3f¢d afchce value of
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Justification for Basis of Offer Price

Explanation for Offer Price /| Cap Price being [0] tim
price | secondary transaction price of Equity Shares
year ended on March 31, 2Q28arch 31, 2024, and March 31, 2023.

[o6]~

*To be included upon finalization of Price Band

The Offer Priceis[ &tiinesof the FaceValue of the Equity Shares.

TheOf f er Price of [ 6] has been de the BROMspandhe llagisob ur Con
market demand from investors for Equity Shares, as determined through theBBitdikg Processandis

justified in view of the abovequalitativeandquantitativeparameterdnvestorsshouldreadhe abovementioned

i nf or mat i o rRiskaHaatordg OwfiBusifess fiMarfagement Discussion and Analysis of Financial

Position and Results of Operati@ns a Firdnciél Informatio® o n 3B, 206 409and300, respectivelyto

haveamoreinformedview. Thetradingprice of the Equity Sharesould declinedueto thefactorsmentioned in
thefiRisk Factore andyoumayloseall or partof your investments

THI' S SPACE HAS BEEN | NTENTI ONALLY LEFT BLA

148



STATEMENT OF SPECI AL TAX BENEFI TS

STATEMENT OF SPECI AL TAX BENEFI TS AVAILABLE TO THE CO
SuBSI bl ARITES AND I'TS SHAREHOLDERS UNDER THE APPLI CABL

The Board of Directors

APPL Containers Limited

(formerly known as APPL Containers Private Limited)
Survey -BNo.13123,1 132P1,

Near Khodiyar Mandir

BhavnRagjakot Hi ghway,

Shampara (Khodiyar), Shampar a

Bhavnaga+3,64®wjl0ar at

Dear Sir(s):

Statement of Special Tax Benefits available to APPL C
| aws.

1. We refer the proposABPDbDfC€Cent af(ntehges i L Gansphandyeds) .o f

2.We hereby confirmnohédatrephlepamed obgdhdt hiealCloembahy u
identification purpose, which provides the specia
subsidiaries and to the shareholders of the Compan:

(i Yhe I-nm&x mAct , 1961 (the AActo) as amended by t he
Financi al20¥2ebarr e2l0e2vdant t o Rl 6b6as peesmant yyear f202

(i) the Central Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 /
respective State Goods and Services Tax Act (SGST) read with rules, circulars, and notifications
("GST law" ), the Customs Acts, 1962 and the Customs Tariff Act, 1975 as amended by the Finance
Act 2024 applicable for the Financial Year 2628 (‘Customs law") and Foreign Trade
(Development and Regulation) Act, 1992 (read with the Foreign Trade Policy2204B8d Foreign
Trade Policy 2023 (FTP) and Handbook ofd&dures issued thereof, notifications and circulars, each
as amended and presently in force in India;

(i) The Act, the GST Act, Customs Act, Tariff Act and Foreign Trade (Development and Regulation) Act,
1992 as defined above, are collectively referred to afRblevant Acts".

(iv) This statement of possible special tax benefits is required as per Schedule VI (Part A) (9)(L) of the
SEBI | CDR Regul ations. While the term Ospeci al t
ICDR Regulations, for the purpose of this Statemeng @sisumed that with respect to special tax
benefits available to the Company, the same would include those benefits as enumerated in the
Annexure |. Any benefits under the taxation laws other than those specifidchniexure | are
considered to be generax benefits and therefore not covered within the ambit of this Statement.

Further, any benefits available under any other laws within or outside India, except for those mentioned
in theAnnexure | have not been examined and covered by this statement.

3.Several of these benefits are dependent on the Cc¢
prescribed under the relevant provisions of the Re
its sharehol ders tosdiesidepeheenst atpdnttahkeibrenedl ti
based on business i mperatives the Company faces 1in
not choose to fulfil

4. The benefits discussed in the enclosed Annexure are not exhaustive and the preparation of the contents stated
in the Annexure is the responsibility of Companyds
intended to provide general informatiom the investors and are neither designed nor intended to be a
substitute for professional tax advice. In view of the individual nature of the tax consequences and the
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5. We do not express any opinion or provide any assurance as to whether:
i)the Company or its shareholders will continue
iiYhe conditions prescribed for availing the benef
iithe revenue authorities [/ courts wild.l concur wi't
The contents of the enclosed statement are based
from the Company and on the basis of our understar
Company.

6. This statement is solely issued in connection with
referred to or distributed for any other purpose.

This certificate is issued for the purpose of the

herring prospectus, updated draft red herring prospec

used in wiommetheé o®f fer (together, the AOffer Documen

Securities and Exchange Board of India (ASEBI 0), BSE

(coll ectively, the AStock ExkbbanRe€0), aRdgi storraranof

statutory authority.

We hereby give our consent to include this report

avail able to the Company and to its sharehol ders i

to file with BExhceh aSiggeu rBotaireds oafndl ndi a and the stock

statement of I imitation is included in the DRHP.

Our views expressed in the enclosed Annexure | ar e

assurance is given that the revenue authorities/ cour:t

based on the imwmher matdi oreprexendrmdtiions obtained from

understanding of the business activities and operatic

force in India and its interrporettatment owhi ome. aiwe

responsibilities to update the views consequent to

understanding that we do not assume responsibility

imest in the Offer relying on the statement.

This statement has been prepared solely in connect.i

Yours Sincerely,

M/ d. Va& akssaoci at es

Chartered Accountants

Rushit Ghel ani

Partner

M. No. 624933/ F. R. NO. 117332W

Dateptember 19, 2025

changing tax laws, each investor is advised to consult his or her own tax consultant with respect to the
specific tax implications arising out of their participation in the proposed initial public offei (fhe o p 0 s e d
| P @ d&either are we suggesting nor advising the investor to invest money based on this statement.

UDI R5624933BMFXWP7592

Cc:

Le
Ch
6t
To

gal Advisor to the Company
ir Amrit Legal LLP

h Floor, Unique Destination,
mMoad, i3aepasb, Raj ast han
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Annexur e |

STATEMENT OF SPECI AL TAX BENEFI TS AVAILABLE TO THE
SUBSI DI ARITES AND I TS SHAREHOLDERS UNDER THE APPLI CABL

Qutlined below are the Special Tax Benefits avail at
sharehol ders under the Direct and I ndirect Tax Laws i

l1.Under th-#axnBAomeg 1961 (the | T Act)

A.Speci al Direct Tax Benefits Available to the Comp
Lower Corporate Tax Rate under Section 115BAB of th

Our Company has exercised the opakoActundé®6$ecAcoar
Company is taxed atl5®thpd ucsommpedsdsicarbdle rsaitrec haafr ge and

on its total income, subject to the fulfilment of t
I f the Company opts for the concessional i ncome tax
Tax Act, it wildl not be allowed to claim the foll ow

9 Deduction under the provisions of Section 10AA (d

T Deduction undeteseccltauwsne ((li)i ao)f oSfecstubon 32 (Additi or

=

Deducti on under Sections 32AD, 33AB, or 33ABA
Il nvest ment deposit account, Site restoration fund

T Deductioncluawse chiaib)s,e q«lh adse ofsieiciti onf -{&@gl, i owmr su
(2AA) of Section 35 (Expenditure on scientific re

1T Deduction wunder Section 35AD or Section 35CCC (
extension project);

9 Deduction under Section 35CCD (Expenditure on ski

f Deductions under any -Ap rodviegi otnbsano ft h@h aprtewi sMlons
(deduction in respect of employment of new emplo
certaicworiporate dividends);

T No st of any |l oss carried forward or depreciatioc
depreciation is attributable to any of the deduct

T No st of any | oss or allowance for wunabsorbed de
|l oss or depreciation is attributable to any of th

The provisions of Section 115JB regarding Mini mum

Company opts for the concessional income tax rate &

Act. Consequently, the cCampmamynywitlalx rcatedd d earetliattli end

The Company has opted for the concessional rate of

20212 ( A¥Y23)0,22f or which a declarati-ob) i hashkeasapetiFEé
the I ncome Tax Department.

B.Speci al Direct Tax Benefits Available to the Shar

A. Dividend income earned by the sharehol ders woul
However, in the case of a domestic corporate sharet
Act would be avail abloemson fulfilling the condi

B. As per section 2(29AA) read with section-2(42A)
term capital asset i f the same is held for more tha
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C. As per Section -tlelr2nA coa p itthael IglaiAmcs ,arliosnigng fr om t

which securities transaction tax ("STT") is paid at
of 12.5% (pl usgeapand ccaebsl se) s(uwicthhaout i ndexation) of

ful fil ment of prescribed additional condi-TPans as

dated 01 October 2018. It is woetsdswbhlagtgpnpegate ¢ a
exceed | N-R nl,a25,e@madQ/

D. I n case the |listed equity shares are held for pe
the listed equity stharmscapilt albeadsdsetat edharst stherm ¢
of shares oeas whria&rhs &ectciuong iTax has been paid will be
as per the provisions of Section 111A of the | T Act
E. As per Section -D8éRyYemwmtf dMmeaer dHhlolAdetr,s nwinl | be el
provisions under the respective Doubl e Taxation Avo
nomesidents. This fiscoenundijticons opfesdiilmedtt o avail

F. Further, any income by -rwayi dbedntcsapmayalb e ad intsj eccte r
per the provisions of the Act or under t-hesreéémrtvant
However, whree®i debuttaimaesd oa | ower withholding tax ce

the withholding tax rate woulrdesbhadeams pehrartethel| ssair d
credit of any taxes paid by t hehm,s uscuhb jsehcatr ethoo |ldoecra i

Except for the above, the Shareholders of the Compa
thebfkctvirtue of their investment in the Company.

2.d0ndirect tax (indirect tax regulations)

The Central Goods and Services Tax Act, 2017, I ntegl
Goods and Services Tax Act, 2017, Customs Act, 1962
relevant rul es, niostsiufeidc athieornes uanndde rc,i rtchuel a&rosr ei gn Tr a

Act , 1992 (read with Foreign Traderoti Tgx)2Re@)!l dtio

A.Special tax benefits available to the Company.

1.Remi ssion of Duties and Taxes on Exported Products

The Remission of Duties and Taxescheme Ewxasor & eimuno uPn

Government of I ndia (GOlI) to boost exports by allo
exempted or refunded under any other scheme in ai
nor ms.
The Company <can avail the benefits of this schem
prescribed.

2.Benefits available to the Company under Duty Dr awh
Duty Drawback Scheme provides refund/ recoupment of
goods and service tax paid on the input services U
The Company can avail the benefits of this scheme

prescribed.

3.Benefits available to the company from Zero Rated
Under the GST regime, all supplies of goods and se
zerated, that is, these transactions attract a GSI
On account of zero rating of supplies, the suppli
goods or services used for such supplies and can s

There are two mechanisms for claiming refund of ac
under Bond#AilaUWTedassupeprloy and claim refund of accumu
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export on payment of integrated tax and claim ref.udU
Act, 2017.

The Company has been engaged in the export of good
same or export its goroadtse du nsdueprp | Byo nadr/dL UcTl aaism zreerfou n c
Tax Credit.

.Benefits available to the company under Advance Au
Th Advance Authorisation Scheme has been notified

e
pursuant to the Foreign Trade Policy, i ssued under
1992 and the exemptioechbonfRBbabfonhbei €Essedmsesndet,

The Company is engaged in manufacturing and thus i
manufacture of export products without payment of
goods and services dmxc gd5STyn derrd tcloempledivsaancie Aut h

.Special tax benefits available to the Subsidiary

.Remi ssion of Duties and Taxes on Exported Product s

The Remission of Duties and Taxes on Exported P
Government of I ndia (GOlI) to boost exports by allo
exempted or refunded wunder amy | adt feradecamea ni z af |
nor ms.

The Company <can avail the benefits of this schem
prescribed.

.Benefits available to the Company wunder Duty Dr awkt
Duty Drawback Scheme provides refund/ recoupment of
goods and service tax paid on the input services U
The Company can avail the benefits of this scheme
prescribed.

.Benefits available to the company under Export Pro
The objective of the Export Promotion Capital Goo
goods for producing quality goods and services and

EPCG Scheme all ows i mpmprradwdt icarp, tpmprpa dguwatdisa rb,n rarpd e
customs duty.

The Comaangvailurnder btemied idshe me.

.Benefits available to the company from Zero Rated
Under the GST regime, all supplies of goods and se
zerated, that is, these transactions attract a GST
On account of zero rating of supplies, the suppli
goods or services used for such supplies and can s

There are two mechanisms for claiming refund of ac
under Bond#HilaUTedassupeprloy and claim refund of accumu
export on payment of itnhteergeroaft eads tpaexr atnhde cplraoi vm srieofnu
Act, 2017.

The Company has been engaged in the export of good
same or export its goroadtse du nsdueprp | Byo nadr/dL UcTl aaism zreerfou n ¢
Tax Credit.
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C.Special tax benefits available to sharehol ders of
The sharehol ders of the Company are not el igible
Regul ati ons.

Not es:

1. The ability of the Company or its shareholders t
such conditions, which based on the business i m
may not choose to fulfil

2. The special tax benefits discussed in the Staten
gener al information to the investors and hence,
professional tax adJvi me.t ulrre wifew hef ttalke ciomdiewiudu
|l aws, each investor is advised to consult his or
i mplications arising out of their participation

3. The Statement has been prepared on the basis the
on a recognized stock exchange in I ndia.

4. The Statement is prepared on the basis of inform
and there is no assurance that:

T the Company or its shareholders wil!/l continue
T the conditions prescribed for availing the ben
T the revenue authorities/courts wildl concur wi't

5. The above views are based on the existing provis
to change from time to ti me.

6. The above Statement of Special Tax Benefits set
only and is not a complete analysis or listing
ownership and disposal of shares.

THI'S SPACE HAS BEEN I NTENTI ONALLY LEFT BLA
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SECTI ONABOUT OUR COMPANY

I NDUSTRY OVERVI EW

Unl ess otherwise indicated, i ndustry and market dat
publications, in particul ar, the report titled AGIOob
(ACRA PReporexclusively prepared and issued by I CRA A
pursuant to an engagement | etter dated May 12, 2025,
for by our Company in connleCRAoORemwornth itheavwdifleabl &
Compamwwatppl cont &ihereres .acemno parts, data or infor ma
proposed Offer), t hat has been | eft out or changed
operational, industry and other ret ataed iimfcdumatdi dcre |
respect to any particular calendar year/ Fiscal ref el
I ndustry sources and publications are also prepared &L
be current or refl ect current trends. I ndustry sourc
estimates, projections, forecasts and assumptions the
on their independemd smxauwmlidandtonplodce undue reliance
solely on this information. The recipient should not
relating to business, finansciaanld, alreeg ald,vitsaexda ttioo rc omrs uil
financial, |l egal, taxation, and other advisors concer

No47-Certain sections of this Draft Red HERAI RgpBr os wea
is a paid report and commissioned and paid for by us
on such information for making an investme@6 Alksdsior
see, ACert aiPmne€envFatniagloomdajessntd yMar ket Data andiCurrenc
I ndustry and MaZxkXet Datado on page

GLOBAL MACROECONOMI C OVERVI EW

As per the International Monetary Fund (I MF), the siz
in CY2025 (in nominal terms) and continue to grow to
CAGR of ~5%. Ecoenogmioch alc tlievietly haats trhemai ned resilient
income |l evels, favourable demand and supply devel opme
the pandemic and healthy househbéd tonsamptiaom ¢$hpgp
present, as the inflation is approaching towards tar
have begun to pivot towards policy easing.
Chart 1: Gl obal economy growth andomiaeadilctieomsti |l |
2 iig'gg 124.96 131.34 137'77.1.4;1'58
) . 106.43 110.55 113.80 119.10 .,.0
o 120.00 97.84 101.95 e et
S 10000 8803 8576
> 80.00
§§ 60.00
o & 40.00
§ 20.00
kS -
8 S U A N S A\ AR N
Cﬂ/ d’\/ CO/ CO/ d’\/ d’\/ < ,»0’\’ < %0'1/ < ’\/Qq, < ’19'\/ < %61/ < r&%
C C C C < C
Source: I MFE ( WEO April 2025) , | CRA Analytics

CY202% (iB) esti mated
Not eFcorFecast ed; d2Q 20 famwmen fCoHrRrOR®Hst e d
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As per the I MF, World Economic Outlook published in
from an estimated 3.3% in CY2024 to 2.8% in CY2025,

is below the foreEasnemipa eGwetnltceadk i bp dMotrée din t he Janua
0.5% for CY2025 and 0.3% for Cy2026, with downward
reductions are widespread across nateioeseandtiadgepyl

well as their indirect consequences through trade | ir
shdretrm effects on economic growth vary by cauretsr,y, sh
and trade diversification potential. Fi scal support
negative growth impacts. This gl obal sl owdown has di |
manuf actur i nghei nsdeusttorridess ,f oarst unes are tightly intertw

cargo accounts for a significant portion of seaborne
vol umes of goods being maepdésptoaraedisegrespbitveadgeandr

el ectroni cs, textil es, machinery, and automotive com
from an annual average of 6.6% in CY2023, GYZO26.n CY?2
While | ower inflation may ease input costs for cont ai
machinery), the overall sluggishness in demand will
exampl e, theatdwedn nksigesand the West are expected to r
transshipment and origin ports |ike Mundr a, Nhava She

Tarridlifat ed Odeissprewcp taiT@yis nian alh.dS .EUd h a vaed ec awg ed doarst ai ner

to alternative routes, reducing predictability and
manufacturers, ptiotoal| feaxcpee nrdeidiuucreed fcraom gl obal shippin
outl ook amid demand uncertainty. However, fiscal sup
provide partial demand buffers ptemrdauinggh export subsi di
Gl obal Economies and Growth Trend:

Chart 2: Re al GDP growth rate (annual % change)

12
—~ 10
£
E 8
L 6 PR IXEEY TETRY TRREY
E
< 4
=
3 2 \
O
3 0 \/
0, & & & AR ] A IS NN I
= OV ( VS UK X ) AR I
€ C ¢ ¢ ¢ ¢ ¢ ¢ O O O O I O S, S
9 9 9 9 9 9
x -4
-6
-8
—@—|ndia Advanced economies Emerging market and developing economies®=World
Source: I MF, I CRA Analytics

Not eEEstHE mat ed, CY2FD5 eicase etdi;, matlhe &0 f Froen fCoAr2dd&Hst ed
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Tabl e 1: I ndia v/ s Ot n&r “Ecbaogieé¢s ( Real GDP

Re al GLC
growt h |CY CY CyY CyYy CYy CY CYy

(Annuall201{201¢202(202]202}202]20 2
change)

CY |CY |CY |[CY |CY |CY
2021202(202]202{202¢203
E) |F) |F) |F) |F) [|F)

India* |[6.5|3.9|5.8/9.7|7.6|9.2|6.5|6.2|6.3|6.5|6.5|6.5|6.5

Advance

12.3|1.9]|-4 6 2.9|1.7|1.8|1.4|2.5(2.7(2.7|1.7|1.7
economi

Emer gin
mar ket

4. 713.7|-1. 8|7 4.114.7|4.3|3.7(3.9/14.2/4.1|4.1|4.0
devel op
econom
Wor |l d 3.6(2.9|-2.7/6.6|3.6[(3.5(3.3|2.8(3.0(3.2(3.2(|3.2|3.1
Source: I MF, | CRA Analytics
Not eEstHE mat ed, CY20R®r d sa setseted ;mad-220d3 0 frapen Co¥R2OR&st ed, Advan
St at es, Ger many, France, Japan, United Kingdoms, Canadasa
includes I ndi a, China, Saudia Arabi a, Me xi c o, Vi etnam and

*I ndi aébs value in | MF documenrt2 0ils8 disv &y 2i0rn 9t droms | afd i fai scal

The gl obal real GDP growth was ~3.3% in CY2024 and i

CY2026. The rapid increase in trade tensions and exce
considerably affhettvptepybalThecgnomth is projected to
thereon tildl CYy2030, wherein growth would be driven

consumpti on.

Growth trend in Advanced Economies

Meanwhil e, the real GDP growth rate for advanced eco
in CY2025. I't is further expected to increase to ~1.°%¢
around 1.7% in CY20AXerilkmidtsed UStAgt a = ad GDP was ~2. 8%
decrease at ~1.8% in CY2025 due to increased polic)
momentum. |t is further expected to dgrcowaat hostableé

reaching around 2.0% in CY2027 and 2.1% from thereon

The European region recovered from a | ow GDP growth
expected to grow at a sl ower pace at 0.8% in CY2025 a
reg-iFcrmnce, l'taly amd gSpai raGs tGRP rgartoewto f 1. 1%, 0. 7%
expected to grow at ~0.6%, ~0.4% and ~2.5% respecti v

degrowth dur0@ng%CwRIO2d tahe same is expected to remain

Among other advanced economies, the United Kingdom wi
and increased to ~1.1% in CY2024 and is expected to
Growth trend in emerging market and devel oping econor

Real GDP stood at 4.3% in CY2024 and the growth in re
3.9% in CY2026 with significant downgrades for countr

Growth in emergiingn amadonmemied © pii ssgeApected to decline
CY2025. Emerging and developing Asia, particularly As
has been among the most affected by the | atest tariff
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Comi ng -Stach aSwm Africa, the GDP grew at a healthy rate
a rate of 3.8% dur iSsaghaCYah0o 25 r i Kmngsetgi Snh  Sout h Af ri
rate of 0.6% and B.C8%2024paentdi vel projjeiched to grow
respectively during CY2025.

On the other hand, growth in emerging and developin
projected to decrease to ~2.1% in CY2025. I n Latin /

expected to decrease f rCorm2 025. 9% fiomr eCYA2 A4 gt ;mgaZ % itmo
Growth trend in India

dia is the fastest growing economy globally, witnes:s
~9.2% in CY2023 however increased at a c-omparat.i\
mand accumul ated Weien ngx hdes tpeadh,deans ct heaseconomy rec
untry is projected to grow by ~6.2% in CY2025 and
nsumption, particularly in rural farterasde btuédénsiso®s 3&
certainty. This is expected to remain steady with f

cC 0O 0 Qo —~+ —
5 O O ® O S

DOMESTI C ECONOMI C OVERVI EW
Trend in GDP growth in India and its Outl ook

I ndia'"s real Gross Domestic Product (GDP) for FY2025
Advance Estimates released by the National Statistic
upward revisionatreomwmftlioe 4i%niptuibdli sdedi mn January. I nd
in FY2024 as against 7.6% 4Y4Y%emarFYRf02B¢ealma@GDPRgg FXRWOIR 40 ft
strong moment um, driven by domesti ct ccoanpsiutneplt i foamr, maptuil
created a favourable backdrop for the container shiopyg

Whil e net exports have acted as a mild drag, i mport
traffic at Il ndi an ports, particularly in sectors suc
machinery. I ndi iads podér mbder 8agar mala and Gati Shakt
as the National Logi-sthked Pbhctewgt ianmae opoclhames,i ohave

hinterlandtdhaursndotoistiitnyy t he cyndarmmd neapadanidtuys tutyiblsi 24 tfi

Moreover, I ndi a'"s-ledcywgsowhhi foadsr upburte, | ogi sti c:¢
domestic containerized +swouement sueppegcicahlaliynsf o(re. ignt
processing). Inditaeisatlsee emptgingramaanfakturing hu
At mani r b hlaerd Bphoalriacti es to | ocalize container producti

closely correlated d&sltdoweGDPglgorboanwt &g rgoattthe nles a dhs itna e
containerized tr aidret,e nessipwec i ard ydii snc rceatpiiadamdr y consumpt

and weak senti ment reduce order vol umes, sl ow vessel
manuf aclthirsi mg.so results in overcapacity and pressur e
On the other hand, I ndi adbs relatively strong domest i
making the country a key demand center for contain
manufacturing, resil,i eamade iinf racnswméemnur demapmgad ades pr

container traffic growth.

As I ndia continues to expadpdrtitoculrarlley itnh rgoduogbha | 6 Ghuipn
container traffic is poised to rise both for export
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influenced by external demand conditions, especially
ASEAN.

I n summary, while I ndiads domestic resilience may s
recovery remains esgsam igalowtdr isiu todihnedilpgprighrg and c
Further mor e, | ntuenrdn a(tliMFn)a le xMpoencettsarlyndd a t o continue b
the world, whereby it expects I ndiabs output to grow

Chart: Projection of Real GDP growth and GDP ce¢

Read GDP ( at constant prices)

300.0 12.0%
9.7% 0
o 10.0%
250.0 7.6%
6.5% 65% 20, 6.3% 65% 6.5% 6 5% 6 5% 8.0%
6.0%
200.0 3.9%
4.0%
150.0 2.0%
0.0%
100.0
-2.0%
0.0 _5 - -4.0%
-6.0%
139.9 11453 136 9 [150.2 [161.6 [176.5 |188.0 [200.2 [212.6 |226.0 [240.6 |256.3 |272.9
0.0 = - - - -8.0%
o N " v % e < Q) Q) Q) Q < N
> Vv {V V {V V N & N N
& & & & & & @ & G o S
< 3 3 3 3 < & O Q\’\/ Q*’L <(<» Q\’\/ QO/ Q\'\/

mmmm Real GDP (Rs. lakh crore) e== Real GDP Growth (%)

Source: RBI , I MF, | CRA Analytics

Not eccorFe c a-Etsé¢ d ;makE ed

Data fromOFYRO26e forecasted from | MF; *I ndi ads val ue
yearCYEQ18 is FY2019 for India

FY2025(E) is the provisional Estimates released by ¢t

The Reserve Bank of I ndia has prroeteacitne dn-grreoawe n3aPsniggr sorw
economy i,n madientwairnidng the same rate as estimated for
in the preceding year.

Real GDP is estimated to grow by 7.8% in Q1 of FY 20272
f or the sTahnee egsutairntaetreed quarterly projections for FY20

in.Qdffhese fizygdbpess doewhweafcridom etvhesi enbruary forecast, a
volatility.emAdgmisc wint uar eposi tive footing, supported b
producti on, which is expectedsteohoswsngi maruyalsi deman
i mproved business sentiment, and the services sector
On the investment side, activity is gaining pace on t
focus on infrastructure, and strong balance sheets of
aided this epevocesyexWbhbirte s&re | ikely to remain stead
from global uncertainties and trade disruptions. LooO|
for FY2027, suggesting continued recovery moment um.
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Tabl e: Real GDP growth forecasted by Reserv

Re al GDP G
const advew FYy2025 P0e FY2026 F D

prices)

25 6 F 7

Ql | Q2| Q3 | Q4
Quarters Q1/Q2/ Q3 Q4 E F F
CE) CEy CFY (F) (Fy (P CF)
GDP at mariqs 15 16 |7 |6.57.86.16.¢6 6.5 6.7
(i n %)
F-For ec a-Etsd d ;makE ed
Source: RBI , | CRA Analytics

Gross Value Added growth in India

Tabl e: Re al Growth in Gross Value Added in

Re al GVA Growth FY 2(FY 2(FY Z{FY ZEWFY ZW

(FR (PE)
Agriculture, Forestr|4 4.6 6. 3 2.7 4. 6
I ndustry 1.1 9.6 0.0 11. 0 |4.5
Mining and Quarrying|-8. 2 6. 3 3.4 3.2 2.7
Manufacturing 3.1 10.0|-1.7 12.3|4.5
Ellectricity, Gas, Wal, , |19.3/10.8/8.6 |5.09
Services
Services 7.9 10.6(10.2 (9. 2 7.9
Construction 4.6 19.91]9.1 10. 4 (9. 4
Trade, Hot el s, Trans
Services Related to -19.9|15.2(12.3|7.5 6.1
Financial, Re al Estall. 9 5.7 10.8|10.3 (7. 2
Publ!c Admlnlstrat|0_76 7 5 6. 6 s 8 8 9
Services
GVA at Basic Prices 4.1 9. 4 7.2 8.6 6. 4

Source: RBI, | CRA Analytics
FREirst Revised Estimates
PEProvi si onal Esti mates

I ndia'"s real Gross Value Added25§ GVBEBY2@29WwWt hs festitmat
according to provisional estimates r'dMagase®2by fThe sNa
a moderation from the 8.6% growth recorded in FY2024.

The agriculture and allied sector have become a key ¢
(GVA) projected to increase by 4.6% in FY25, wup from
is expected tod4% eqgricswtelr, adrriovbeunstbyd.accel erated infra
financi al, real estate, and professional services se
in business and real estatst atchatviwhielse odhersal Is e@\Y A0 rge
agriculture showed strong growth momentum while con
performance, contributing positively to the economy’ ¢
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Trends in Industrial growth

Aided by strong corporate profits on the back of r e
S

promotion of manufacturing in India through various
etc, |l ed to healnhdysgrowt hProduodewnof{l |l P). I ndustri
FY2025 as compared to 5.9% in the preceding year (i
equi pment, furniture and basi c -ogetealpsa,nsl o nofi n23 hien dna
space. Moreover, -bvahsielde ccloansssiidfeirciantg ounsearl | categori es
forward, I ndi ads manufacturing sector26i,s nmeax mdct elde dt
i nweesntt s in automobile, textiles and electronics indu
Chart: Movement in Index of Industri all2 P=r 01d0uOc)t i on
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Source: PI B, RBI , | CRA Analytics
Chart: I ndex of I-bd-BasedaCl soidlicetla2Zoronl 00()Bas e
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mm Intermediate goods Infrastructure/ construction goods
mmmm Consumer durables mmmm Consumer nondurables

e ndex of Industrial Production

Source: RBI , | CRA Analytics
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PMI trends across manufacturing sector in India

70
65
58.7 58.6 59.1 588
60 E 57.8 57.7 575 S S RS = - 58.188.25
56.4 E. 56.5 96- 56.5 56.5 56.4 | 56.3
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55
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40mwmmmmmmmmmmvﬁ'qqqﬂ-vvquvanmmm
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cg¢¢$,c3mo_4-'a$ocn¢s'_gcgmo_ilﬁuchLg
@ o Q @© o Q @ o
S22283323832388222883°3283288¢882¢8
Source: CMI E, I CRA Analytics
India is keen to expand its manufacturing sector, wi
advancing the industrial capacity of traditional sec

domestic suppmh.y chain ecosyste

The manufacturing sector has gained moment um, driven
foreign manufacturing firms to diversify their oper
expected to gain f uuptphoerrt etdr abcyt iiomp rionv eAmMe2n®2 6i ns d o me st

utilization, healthy balance sheets of corporates
government's focus on widening the manufgacRLlr isncgh ebnaes ¢
and National Manufacturing Miss26oni sanemxpeccteadd itnho tfhuer t
6Make in India' initiative, according to the RBI anni
The PMI is a key indicator of the health of the manuf
I ndia's manufacturing sector has shown res-ihdeoaed, p:
contraction irn cdh20 .nuklse toecetxdhi bit robust growth int

increased production.
During 2024, the peak was achieved during Marcho624 at
Decb624. Going forward in 2025, the whole year seems t

strong performader hothbetesedtbyl t MaydBaS5.

THI' S SPACE HAS BEEN I NTENTI ONALLY LEFT BLA
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Review of inflation in I ndia

Chart: CPl trend over -FtYRReD2pobast ten year s,

250 12.0%
9.9%
9.5% o
200 10.0%
| 0,
150 « B & I S0
6.0% H 6.2% |
= I 55% 2.4% 6.0%
4.6%
100 4.0%
4.0%
50 2.0%
1025 112.2 1189 1247 1303 135 139.6 1463 1553 1638 174.7 1841 192.6
FY201EY201&Y2015Y2016Y201FY2018Y20186Y2026Y202EY202EY2028Y2024Y2025Y2026
(F
mmmm CPI- Annual Average CPI-Combined Index === CPI- Annual Average y-0-y growth (in %)
Source: RBI , MOSPI , I CRA Analytics

Chart: Mont hly CPIl trend over the past two

™ ™ <

N N N

& £y L

= (@) o
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Source: RBI , MOSPI , I CRA Analytics
Retail inflation in India, as indicated by the Consun
and services, retail inflation in India has followed
falling from 5. 4% duwr2i0Rg3d RYY2024, and further to 4.6
moderation highlights the combined impact of the Res
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Government of I ndi ads focasised conetrwvaintti ®nandostaliel
commodities. The decl i-aoihginhgepdebasrksl pad é¢ase eccedt
for economic growth.
During May 2025, the CPI inflation ease to 2. 8%, I o
economic stability. Food inflation, a significant ffa
| owest | evel sincei Octobe792Bb24i, sapoiendtus from April 6:¢
food inflation rate of O0.95%, whereas urban regions
for pulses, vegetables, fruittisoneceyr, e alnsd, ehgawss e boll d tie
base effect.
During April 2025, the CPI inflation ease to 3.2% pr
foll owed by pan, tobacco, and intoxicants to a mild ¢
Significawtyleygr tihref |lysaetairon rate for March 2025 fell t o
February 2025, marking the | owest monthly inflation r
\

commitment toeoecontrehbkesgwhilie promoting economic de

The strategic interventions i mplemented by the gover
Among the key measures are the enhancement of buffer
into open mar lksaeitbs, diiz ealddiettiaon tsal es of staples such

Moreover, the simplification of import duties on Vvit:
hoarding, and the reduction of GST rates on essentia
subsi di es, uppbutdingrolG&hst he Pradhan Mantri Uj j wal a
Kalyan Anna Yojana, have shielded vulnerable househol

the advantages of reduced iqmufilratiaonthree mdsdessi bl e t ¢

Tabl e: CPI inflation forecasted by Reserve
Q1 Q2 Q3 Q4 FY2026
% change |2.9 3.4 3.9 4. 4 3.7
Source: MP C, I CRA Analytics
As of July 2025, the Reserve Bank of India (RBIlI) has
for the fiXxé& a(llFy2&a)r <2dwmbward to 3.7%, from an earlier
a sustained Haetlbone FTobfiebdagnfcul tural output, and f
Notably, it has pared the CPIlI inflation projection f

and Q2 FY2026 (+3. 4% v7s0. +b3p.s9.%)Whbiyl ea tshiez eparboljee c0 on f
+3.8%) was revisedrumwarFdry 02160 gvlatsl yk,e ptth autn cfhmnged at

upward trajectory in inflation through the fiscal

| CRA projects Consumer Price Index (CPI) inflation to
which is below the Monetary Policy Committeeds ( MPC)
for the first gealy ioh ktheefwischltheerl axpectations, i
may fall slightly below the MPC&s projections. I n th
clear indication of a fdaowngs, dmpartthiec wlnaarnltyi cwipert edi eCvae
reduction. At this point, there are no changes in th
2025.
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Il nterest rate movement in I ndia

Chart: Repo rate movement in India (on year
8.00%

0,
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Source: CMI E, I CRA Analytics

Tabl e: Recent Repo Rate Maintained by the Re
Dat e Repo Rat e ‘

RBlI Repo -Rad@2%n 6 5.50%

RBI Repo -Rpe@2bn 9 6. 00%

RBI Repo -Reb@2%n 7 6. 25%

RBI Repo -Ba2@24n 6 6. 50%

RBI Repo -Ba2 @24n 9 6. 50%

RBI Repo -Ra§624n 8 6. 50%

RBlI Repo -Rad@24n 7 6. 50%

RBI Repo -Rpe@24é4n 5 6. 50%

RBI Repo -ReD@24n 7 6. 25%

RBI Repo -RptZel204n 9 6. 00%

Source: RBI , | CRA Analytics

The Monetary Policy Report for April 2025, published
Commi ttee, demonstrates a balanced strategy by the Re
ensuring prioeécet ahbbi reduyceThdeclpol i cy repo rate by 25
in inflation, especially concerning food prices, and
anticipated at 6.5% for mWmA202&i ahdni hhkeatddiwon apgeject
a sense of cautious optimism in |Iight of gl obal unce:l
On the international front, strong services exports
against the merchandise trade deficit, maintaining t|
enhanced systeend |-§ @umtdhb o yr owieldgg cost s, and stable fo
the robustness of I ndi ads financi al system. The RBI
conditions and i mplement ti me@lnymimeasnudr dd nantcii@ans stta
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f I'ndia'"s monetary policy over the | ast decade was <ch
support economic growth while managing inflation.
significantly-l1@upiandetmilhet@OMENER economy.

f However, t he RBI then hiked rates in 2022 to tame |
around 2022 levels in 2023 and 2024.

T The rbi repurchase rate endead0 2230 2Wa laute 60.f2 584, 5 0c% mgprac
decade earlier of 7.50%. It averaged 5.85% over the

As of April 9, 2025, the Reserve Bank of India (RBI)
it to 6.00%. The reverse repo rate remaitres retdaady oamt ¢
year, foll awwi rcqutt hen prreebwrivcary 2025.

In Il'ight of increasing gl obal economic uncertainties
The members of the Monetary Policy Committee (MPC) h
6 %, as this is darmiddingataendd tiomversd metng , boost demand

activity.

On June 6, 2025, the Reserve Bank of I ndiads Monetary
announced a substanti al repo rate reduction of 50 ba
was accompani edshhywnagestiirfom fimcgpommoyati ved to fAneutr
final cut in the current easing phase.

Concl Dxispriite the improving inflation outlook, the RB
from uncertainty -pbotectgil obiast t maaeurpess,t protracted
financi al mar ket vos atil biot wpwosBhapsider vy ifskstd o i nfl
bal anced, watchful approach.

It said that it owi |1 continue to undertake | iquidit)
financial system, especially for the productive sect
The central bank will align its liquidity operations
aims to maintain sufficient liquidity in the system t
As per RBI, Reserve Bank wild/l undertake | iquidity me
stance and keep system |liquidity adequate to meet t he

GLOBAL: SHIPPI NG CONTAI NER MARKET

The gl obal shipping container market reached a value
0.6% duriity2G6?2201@9o00king forward, it is expected the
a CAGR of around -6Y 38043 & ,urrd anogh Car 2W&RI5ue of US$ 37.4 Bil

THI' S SPACE HAS BEEN | NTENTI ONALLY LEFT BLA
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Chart: Global Shi pping Container: Mar ket Tr ¢
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Source: | MARC, | CRA Analytics
The mar ket has been witnessing steady growth, driven
expansi ecnommertchee seector, increasing -afdfoip¢ci emt of eahnel

shipping aneamg,r aars¢p otrte syrsgoi ng devel opment of gl obal

I n CYIe¥2@23, the container shipping marpkaentd eenxi pce rlieevnecl
on most trade routes. The initial sharp decline in r:
but persistwdowdechi demaAds led emmd erdd éodi tb y rsatdiulall 1y de
Western economies, -tehahd bhabkhn€e.i Bhtppisagppltyms wit
west trade routes were mosshti fhteavi ly i mpacted by this

Looking ahead, the gl obal shipping container market
during i CWY202%, reaching an estimated value of US$ 37.

Standdwomadt4d@ontainers continue to dominate the market
which makes them suitable for transporting a wide ra

numer ous indust mae&et Alehtowgh eathadihmdg | evgesapacity,
sustainability concerns, adtdthehme aredalfos Hiagmohii cemt
include advancements in contfaiineenrtd & i smag mi zaantdi otnh e t &

automation technol ogi es.

The outlook for the shipping container industry remai
Future developments wil|l be shaped by an emphasis on
more resilieatoandAdedifticomralt!l we several Asian- nati ons
Asian trade, which i s hel pEunrgo pber iadidde rFtalre Acgaespti bat tve ad
As a result, global demanacirHmgs caimtear sseergsnanst sexpect e

THI' S SPACE HAS BEEN I NTENTI ONALLY LEFT BLA
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Mar ket Br eaku®l obbyalRehiompi ng Container (in billion US

CAGR

CY2 CY2 Cy2 CY2 CY2 CY2 CY2 CY2 CY2

Regi (CY202
25 26 27 28 29 30 31 32 33 CY2033|
Astal yol 12) 13) 14] 15] 16) 17] 18] 19 5.8
Paci
Norti 5 5 6 6 7.0 7 8 8 8. 9
Amer
Eur o 3. 3. 4 . 4 . 4 . 5. 5. 5. 6 . 7.7
Latil 1 1 1 1 1.] 1 1 2 5. 6
Amer
Middl 51 6 o] o.] o/ o.] o.] o.| o. 6.5
East
Af ri 0. 0. 0. 0. 0. 0. 0. 0. 0. .
Tot a 22, 23| 25| 27) 29, 31| 33| 35, 37. 6. 8
Source: I MARC, | CRA Analytics
Chart: Global Shipping Container Market: Break:!
Middle East Africa
Latin Americg 2% 2%
6%
Europe
15%
Asia Pacific
55%
North America
20%
Source: | MARC, | CRA Analytics

During CY2024, APAC represented the most popul ar regi
APAC was followed by North America at ~20 %, Europe a
and Africa at ~2%.
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Gl obal : Mar ket Breakup by Type

| SO Shipping Container

Sales Value (in Billion US$)
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Source: | MARC, | CRA Analytics

The gl obal | SO shipping container market reached a \
compound annual growth rate (CAYRR)240f 1. 0% over the |

| SO containers are standardized freight containers c
standards for intermodal transport across ships, rai
wi dt h, 8.5 nfde ecto mehso bienif gfdtt 4 0 @ ngt hs.

AsiPaci fic (APAC) <currently holds the | argest share ¢
America and Europe. Presentbksyantdlaedecameé amoree st hanc20
for the movementaddé BIO& mdad, obaill t and air. | SO con:
t we-hbpt equivalent units (TEUs).

| SO containers have also been effectively wused during

medi cal services in areas | acking coh9eptindeal chos$pi
containers iseey vfear atse sftaicnd,i tsample collection, and va

Looking ahead, the | SO shipping container market is g
CYy20€%82033, reaching a market size of USD 31.9 billic

| SO containers are increasingly being repurposed to c
bistros, and caftessteapaecidalalrygaisn-eIhege ave al-serunseéd)

anmdortar smheorodesvelnoped or remote regions.

A Z®ot contauintteed i fsomwedmal | er shi pmentbe,drowamh agpsartt me
or a smalikzedovmhdcl e.
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A 4ot container is ideal for | arger-basdi eommmnh eme, nica
vehiclegol omehtgmmerci al goods.

Additionally, the adoption of digital technol ogies a
| andscape. The emergence of smart containers, equi pj
humi dity, and otehbhéedvapoi Abréesderi acerl erate market grc
Hi gh Cube Shipping Container Market

Sales Value (in Billion US$)

25.0

20.0 18.4

- 17.2
14.4 . 14.9 i
15.0 127 :
507 BAL7
100 8.9 9.2 9.9 9.7 ]
6.5
5.0 I
O S D g D 8 < < < < < <

Source: I MARC, Il CRA Analytics

The gl obal high cube container market reached a val ua
annual growth rate (CAGR) of 1.6% between CY2019 and

Structurally, high cube containers are 30 cm taller

i deal for tr ansvpoorutmen gc alragrog. e rT hoessueh fcegotin tfaoi rn ehrasu lairneg wbeul |
as heavy macehi naenrdy ,oiflur nGotnumo n 4iazneds 4i5n cfltu,d ewi2tOh ftthe 3
cube container seeing the highest demand.

Cargo handling within these containers requires that
top ends and bottom cross sides. To accommodate 40
manufacturers i ncoernptoerdatfel oao rr edceessisgend tohrati nedhabl es pr o
Technol ogi cal progress in the production of high cub
expansion. Contemporary high cube containers are inci
with innovati vrecd etahairressttrhangtemhasecurity, and oper

demand and accelerating mar ket growt h.

Looking ahead, the gl obal high cube container marKket
during i CY202%, reaching an estimated value of USD 19.

With the continued expansion and evolution of gl oba
solutions, which has |l ed to an increased adoption of
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These containerssotametcangporftr olmarmpgpd nt of origin to

numerous |l ashing rings, hi gh cube containers can sup
center of gravigtgaftehemalby mbaei leiffatciment | oading/ unl ¢
The extra interior space of high cube containers all
shi pment, making them pacmmeruderb ys iardd sadtdi sgylinta lo adtse | i eveedr
schedules and handle substanti al inventories.

Moreover, the versatility of high cube containers, wt
value, especi aldommenr cteh es eecxtpoarn,difnugr teher propel |l ing ma

Open Top Shipping Container Market

Sales Value (in Billion US$)
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The gl obal open top container market reached a val ue
compound annual g#owtwh duat eeg( CRBR)DLadi.od CY2019

An open top contdhiomeér-amalt d9azkbablwith ROs distinguish

which is typically covered with a tarpaulin when neec
These containers generally incur hi gher shipping c¢cos
availability and the challenges associated with repo

returned empty).

A Z®dot open top container3@anscamnfhgdte ovaadrdliodn apagmnm olxan
32t ons .

Automobil e manufacturers use open top containers to
conventional containers. They are also widely wused i
ot her | arge or dhdeiatviyo nmatoepreinaltsap Ilamonat ai ners provide
specialized items, such as industrial machinery, whi
Looking ahead, the gl obal open top container market

duri ni0283®B25 reaching an estimated value of USD 3.42 b
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Opetnop containers are among the most used shipping me:
volumevenéized machineMheandopguni pmenmtct ure all ows e
unl oading irregularly shaped or | oose materials.

These containers are also highly suitable for transp
hay bal es.

The open top container market i s expected to continu
security and resistance to weather conditions. Manuf
more durabl e targpawdriinrsg santdo pyaoftegudarvee goods during t

I n addition, advances in tracking technologies are i
all owing for more efficient route optimization. With
open top contlaicroarpo nesnta odr isteiacd rei ght transport is

Speci al Shipping Container Market

Sales Value (in Billion US$)
4.5

4.0

3.5 8.4
3.0 5 B
3.0 :
: 2.7
2.5
2.5 2.3
2.0 1.9 —
2.0 i 7 it 7
15 L2
1.0
0.5
) Q 9% » 3 S & 3 A3 < & < ,);(

Source: | MARC, | CRA Analytics

The gl obal special container market reached a value o
growth rate (CAGR) of 0.6% from CY2019 to CY2024.

This segment includes various container types such a
cement tank containers, among ot hers. Among these, 1
foll owed by cememBtEStSSarmloneteantnairser s and

FIl at rack containers are designed with bul kheads at ¢
the containerés width during transport. These are ty
selection bavsaed o the diamgmosi

BESS (Battery Energy Storage System) containers are r
al | components of a battery storage system within a ¢

172



A cement tank cont aifnoeort ifsr abmei,| tg ewnietrha |al ny 00d¥ dl d2t0ir regs a
26, 000 Thesesdesigpunepdoser the safe transport of dry |
fly ash powder across rail, road, and maritime rout e:

Looking ahead, the global special container market i s
cCYy20€%82033, reaching an estimated value of USD 3.6 bi

BESS containers offer the advantage of rapid relocat
highly effective for temporary energg¢gi s@aguer emeand seny

flexibility podietisodattilbenm feos & arckluipalpower supply.

Mul ti ple BESS units can be connected and operated to

operational flexibility. This scalability allows the
t hem-swaeéltled -sfcaarl glyeerageedor age and management applications
As infrastructure projects and resource exploration
demand for flat rack containers is expected to rise.

growth cyclesng ampdvatr deimmo memgaim creates a strong foun
container market.

Mar ket Breakup by Region and Country (Europe and Afri
Europe

Europe Shi pp-iMag k@dnitTaiemaelr and Forecast

Chart: Europe: Shipping Container M&LYRO2:4 Sal es Vi

Sales Value (in Billion US$)
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T In CY2024, the Europe shipping container market att
compound annual growth rate (CAGR) of 1.4% from CY2

T The Europe shipping container market is being prope
increasing demand for goods, improvements in transp
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T In CY2023, the total gross weight of goods process
reflecting a decre8s8%ompaisedredu€Ci¥RP06B2i @ goods ha

to the restrictions iitmpoReslsiom fgmloldewitmagnistpor mi Iwi t
Al though there was a recovery following the-signifi
19 pandemic and the ensuing restrictionded mml €Ment2e
were stild/l marginally | ower than those seen in CY20

T I'n CY2023, the Netherlands continued to be the | ea
Rotter danBr uAgnetsweraond Hamburg retained their status &

Chart: Europe: Shipping Container Mar keiCYR®B&8cast:

Sales Value (in Billion US$)
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T Looking ahead, it Iis anticipated that the shipping
annual growth rate (CAGR) of approximately 7.7% fro
of US$ 6.17 Billion by the year CY2033.

T Given that Europe is a significant hub for both ex
containers remains robust, fuelled by sectors such
T Furthermore, the growing inclinateifdrecttdwernkes sc mamtda ie
plays a cruci al role in driving-coammketeefkxpahbieon.in
demand, as compannide ss csael eakb | dee pl eongdi ashtliec sa sol uti ons to
of online shoppers, thereby advancing the shipping
T The extensive wutilization of shipping containers f
product s, including metal s, mi ner al s, oi l and gas,
and more, is expeocsctedhtto deimamidf if oantlhy plpe ng cont ain
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Europe Shipp-iMag k@dntBaiem&krnup by Country

Chart: Europe: Shipping Container Market: Br eak

Market Breakup by Country (%), 2024
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Source: | MARC, | CRA Analytics
T I'n 2024, Germany represented the most popular count
Germany was followed by France (17.7%), U.K (12. 3%)

1T Rest of European countries accounted for 27. 8%.
Africa

Africa ShippMagk&€onirmaemeérand Forecast

Chart: Africa: Shipping Container ME@YX@24 Sales V
Sales Value (in Billion US$)
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T The Africa shipping container market attained a val
compound annual growth rate (CAGR) of 1.8% from CY2
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T Over the | ast decade, the African continent has un

P

transportation sector, with container shipping serv
dynamics evol vemeasn dnotrhee iwwotrelrdc dbnrenceoct ed, Africa has
for container shipping, opening up new pathways for

T As per the most recent statistics from the African
through African ports surged by nearly 50 %, i ncreas
and CY2021.

f Furthermore, according to the | atest figures from U
calls made by container vessels in Africa grew by 2
CY2023, representitnhge ac ornetcionrednti.ncr ease for

Chart: Africa: Shipping Container MarkeCYF®IRcast:

Sales Value (in Billion US$)
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T Looking ahead, it is anticipated that the Africa sh
growth rate (CAGR) of approximately 8.2% from CY202
0.61 Billion by the year CY2033.

1T The current state of container shipping in Africa re
and opportunities. Most African ports are presently
significant cdmgesatfifdn cpgr abhleemsndtust ry. Operational
increasing cargo vol umes, i nsufficient resources,
facilities. This situation tis, pwhdrieutlae |l yapivd diemd r
exerts pressure on facilities that require substant
space, modernized equipment, and | arger container s

T As reported by Sinay, African ports such as the La

recognized as one of the busiest in West Africa, enc
capacity, whi ch ceondarn gadgtei am amd sprdelraamded wai ti ng
the Port of Mombasa in Kenya, an essenti al hub for

infrastructure and sluggish expansiiomg iandi daeigbés e
congestion.
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Africa ShippVMagk&€pobnBrréalkup by Country

Chart: Africa: Shipping Container Market: Break

Market Breakup by Country (%), 2024
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T I'n 2024, South Africa represented the most popul ar
mar ket. South Africa was followed by Egypt (7.5%),
T Rest of the countries accounted for 27. 4%

GLOBAL PLASTIC EXTRUSI ON PLANT & ROPE MAKI NG MACHI NETF

Gl obal Plastic Extrusion Plant & Rope Making Machineri

Chart: Gl obal : Pl astic Extrusion Machi neQvi2e0s24Mar ket
Global Plastic Extrusion Machinery Market
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T The worl dwi de mar ket for plastic extrusion machiner
experiencing a compound annual growth rate (CAGR) o
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1

S

In recent years, there has been an increase in the &
attributed to their efficiency, ease of use, enhanc
The demand for plastic extrusion plants is on the r
support mar ket gr owtshc,r erwa npul faascttiucr ee st roufs i tomi nmac hi n.
devel oping efficient and reliable equi pment.
Advances in sustainable materials and the integrat.
processes, with companies such as Jwell Machinery a
The plastics manufacturing sector is a global ent er
nations in CY2023, as noted in the Global Trends r
gl obal consumer cdeennda muara&keertocss s iwmearliuadusng healt hcar e,
consumer goods.
Chart: Global: Plastic Extrusion Machineries Market
CYy2033
Global Plastic Extrusion Machinery Forecast
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ource: I MARC, | CRA Analytics
Looking ahead, it is anticipated that the global pl
annual growth rate (CAGR) of approximately 4.4% fro
UsS$ 10.34 Billion by the year CY2033.
The expansion of the gl obal rope manufacturing mac
demand for ropes wutilized in both residential and
handling. As the poptwl arteieodn fcoorn tri ensuiedse nttoi ad r ohwo, u sti n g
significantly. As a result, the demand for wire anc
demand for related machinery.
Technol ogi cal advancements are revolutionizing the
enhance the efficiency of materi al handl ing, qgual it
productivity and redoeccatl iabetti gepersédl )Acoint ri bu
forecasting maintenance requirements, minimi-zing op

time optimization of processes.
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T Additionally, manufacturer sefaffieci eact etasé¢ mmgodlyogimps e mi
extrusion methods and the use of renewabl e energy s

I NDI At SHI PPI NG CONTAI NER | NDUSTRY

I ndia shipping container market reached a value of U

dur i ng IFW2029. Looking forward, we expect I ndia ship
around 9. 3% -EY2034, Firaew®ifngySshs WBBIL. 5 Million by FY20
Chart: I ndian Shipping Container: Mar ket Tr
Sales Value (in Million US$)
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According to data from the Ministry of Shipping, cont
eight year s, rising from 8.20 (6000 TEU) in FY2016
cont ai netrhiez att i @ams il tki omarfgroomt ocbucodbhaghkrgbked bBhdppdag
integration into global trade networks.
Il ndi ads major container ports, such as Jawaharl al N e h
as key trade gateways. Among t hem, JNPT, often regar
| argest contanea&nr!l ypo5QQ% dfantdhe nmati onds container tra

Located near Mumbai , JNPT benefits from its strateg
connectivity, and dMmgqaeaitmgscampmadci thavepgmaalckesit the pr
i mporters alike.

I n December 2024, Ocean Network Express (ONE) introd
newly |l aunched service |links I ndia, Sri Lanka, and P
with enhanced servgeegrcapkrage Addiosisonhhkbygy, the serv
via Colombo, designed to meet the shipping requiremer
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As ©part of its efforts to bolster mari time trade in
Container Line, a new shipping division under the aec
I n a recent wupdat e, it has been disclosed that this |
vessel s, including chartered ships, which wil|l suppo
exact | aunmhttiymdal ibereenhaonfirmed, thervemater ¢owink !l i Ine
Threats and Chall enges of the I ndian Shipping Contair
i Exports Face Cohnhdiaés €xpaelits sector is facing mou
and a severe shortage of shipping containers threa
in key maritime routes, such asdthegRedi Sala,i aébhi
driven wup shipping costs and stretched container
enterprises, which rely on affordabkechatdl ehfiiesi eN
rising container prices and shipping delays, expor
jeopardizing I ndiabs broader economic goals. To sa
up domestircodcuocnttiaommeand reduce its dependence on f
i Freight Cos:it sFromi ghte Rastes for I ndian exporters ha
i nstance, shi pping goods to key markets such as E
more expensives owitt lt omdtae nefronfdabcqidnn @ 02doumrd mMpas e
uss$ 1,420 in 2019. This is a staggering increase
di sruptions and | ogistical inefficiencietsi.omhat rec
maj or transshipment hubs |l i ke Singapor e, have or
contributing to the rise in freight costs is the d
gl obal trade. Withsioog®i hg gkbopohretacalt heecosts o
putting further pressure on ex{fdimar $.r adempau n d iwr(
escalate in the coming months, triggéelrangnfuftbaegh
i Container Cr:i sTlse Sqlowlhall | shortage of shipptng cont
19 pandemic, remains a significant challenge for
supply chain shocks of the pandetmhere cameé ai WROISS r @
hoarding containers to maximize iits exports, t he
inefficiencies than del i ber arteel isatnoccekmam é Clggio m éNseévreea rt
has made tahd icawdrmatrdy pul nerable to these shortage:
I ndia produces between 10,000 and 30,000 containe
production of around 2.5 to 3 million containers p
mar ket share for c ontiampnoerrtss, tnoa kmengt ide maenldi.anRurot
manuf actéftoohgcand4@iner in India, at around US$ 3,5
Chinaés cost of Uus$ 2,500 to USS$S 3,000. Tnhdi s pri c
perpetuates I ndiads dependence on foreign supplier
i Port Congesti on \aensds edi sdreu patyisonhave been easing at |
Asi a, including Singapore, Ni ngbo, Qingdao and K
i mproving, but congestion is spreadinag, tios Imdgal. vy
congested, which is affecting quay operations an
terminal s, with some carriers skipping the port t
Mundr aibe mowé$ by rail, but backlogs for railed fr
to 15 to 20 days, while a new process of i ssuing
frustration, with truckerssfaoiagdl|l oongetewmi hal $od
to secure entry permits promptly.
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Mar ket Breakup by Size

I ndian: Shipping Container Market: Breakup b

40/45Ft
18%

20Ft
82%

Source: | MARC, | CRA Analytics

In FY2D®Ht Zbntainers emerged as the most widely us:ée

share. It plays a significant role in facilitating m
across varioessatctotg. mahesrthem particularly suitab
venturing into global markets and in need of scalabl e
utilize these compact carttioinmdr s hti@ meartasg d ofrr eéSgviEe rctl i i
4 oot -hodt 46ontainers followed, collectively holding
4 oot containers provide ecoabmeesi wd opgtailen fmaki bhg
involved in global trade operations.

Bot hf 0200t -bodt 46argo containers are typically ececonstruc
suited for transporting all types of cargo. While al
steel dry comaamagheabl prbarderainternal vol ume.

Mar ket Breakup by Type

| SO Shipping Container
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Sales Value (in Million US$)
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The I ndia | SO shipping container market reached a va
compound annual growth rate (CAGR) of 6.3% between F°
Standard dry | SO containers serve as the backbone of
of transportingdhrwmdeexrtanbleasorfog®e bddemea vtniiccsand i nter
Thefd»0t container enjoys strong popul ari t-¢gf fainmingn dyn d
for smaller shipments. It is commonly used to move g«
Ludhiana to majoosesrts for export purp
Thef 40t container is widdrliyvempilmd/uesdt riine d ndd wdls @&« ptog
and automotive component exports from Chennai. 1ts |
shipments, |lemdinhgttanspwetr @ost s.
Looking ahead, the I ndia I SO container marketi i s proj
FY2034, reaching an estimated value of USD 798.2 mil/
Under the fiMake in Indiaod initiative, the government
dedi cated production cluster established in Bhavnagal
According to the Global Trade Research I nitiative (G
containers annually, largely for the domestic market.
However, I ndia faces @&d&manghiatit domttgcantd @dineadv antl aagle
USD 1,000 more than i-madChicnoant aiemseurlst itnegi ngn arnodunmch 25 %
To address this disparity, GTRI has proposed introd
i nvestments to improve cost competitiveness in Indiac¢
Hi gh Cube Container
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Sales Value (in Million US$)
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The I ndia high cube container market reached a value
annual growth rate (CAGR)0205f. 7.3% during FY2020

Thef 40Ot gh cube container is widely wutilized for trans
of fering 10 cubic meters mboet spantacoepar Edes® @orst
used for shipenergala orardreyt yceaorfgog, and their size make

or +wioghhme goods that may not fit into smaller contai
In a | andmark event, Kerala welcomed MSC | RINA, the
With di mensions of 399.9 meters in |length and 61. 3 me
Vizhinjam Portnei gorfiledia’ sni masi oi me | andscape and
emerging global transshipment hub.

Looking ahead, the I ndia high cube container market

FY2O0R¥%Y2034, reaching an estimated value of USD 351. 4

The growing popularity ofcommeh ceulbectcomt aisnamrd viem Ibry
transport of | arge quantities of consumer goods fron
country.

Additionally, I ndia'"s expanding economy and rising |
containerized cargo movement .

Maj or ports such as Jawaharl al Nehru Port Trust (JNPT
in Tamil Nadu handle a substantial share of the count

According to the I ndian Ports Association, container
underscoring India's increasing prominence in global

the Sagarmal ai msojecmodahmniche port infrastructure anc

Open Top Container
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Sales Value (in Million US$)
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Source: | MARC, | CRA Analytics

The I ndia open top container market reached a value
annual growth rate (CAGR) of 6.7% between FY2020 and

Open top containers play a vital role in India's sto
and granite blocks sourced from quarries in Rajasth:
multiple transgonmdi Imoared ,roadc.l udin

A Z®dot open top container is best suited for tall or
side doors. They are commonly used to transport marbl
4 oot open itsop dceoanlt afionrerl arge machinery or oversized
projects for moving |l ong structur al material s.
Leading mar ket players have established a strong pre:c

and the adoption of advanecteidme etcrhancokl iongg esso Iswtciho nass, |whi
demand for opear 699 kodtainers

Looking ahead, the India open top container market i
FY2O0R¥%2034, reaching a value of USD 77.5 million by F
The rising popularity of container | easing companies

fueling increased utilization of open top containers.
l easing ophgoahdrdi emigpudgr eements tailored to meet di\
However, due to intensifying competition, compani es
themselves in the market.

For instance, some container | easing providers have b
container | ogistics, which helps reduce operational

devel oped digigakuptamkeosmsoebabki nont ai #téeme, uppdadlk ss
on container movements.
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Speci al Container

Sales Value (in Million US$)
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Sour ce: I MARC, | CRA Analytics

The India special container market reached a value of
growth rate (CAGR) iIF0O¥208251.% during FY2020

Whil e standard containers are designed to handle a br
needs, such as tsenspoitviengobdmperabueesi zed equi pmer
supporting dxpdratdésl| an dseaasee.

at rack contai n

Among the most prominent types are f|
l'y for transporti

renewabl e energy industry, especi al
are typical Hyoaaadd idl®a b Ilceo nifri g ati ons.

Additionally, tank containers are critical to the che
for transporting |iqguid cargo from manufacturing hub:
Looking ahead, the India special container market is

FY2O0R¥%2034, reaching an estimated value of USD 66. 0 n

A 4®ot flat rack container is built to handle payl oac

-

cargo, whobe vbBeskPOn supports a payload capacity of :

For compani edsarseeldi dmtgicn irceagd truck containers provid

goods over |l ong distances. These containers are wide
transport, @andhspeeinasauirted ®ecure and reliable cargo
As I ndia continues to enhance its standing in inter
expected to grow. Businesses that stay wupdated on c
requirements wiltompebetiterbegbhi gpmdstioc and gl obal r

Technol ogical Advancements

6 Port Modernization and Expansion:
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T Automation and equi pment upgrades: Maj or I ndi an

aut omattesdh osrhei pcr ean eas,d rgumbhery cranes (RTGCs), and

technologies to enhance opefatibnabhteffastencygy.on

unloading, significantly reducing vessel turnarou
1T Deeper berths and handling of |l arger vessel s: I n

I ndia are undergoing berth deepening to accommod:
whi ch are becoming st amdeaadndmi egsl odfals csahliep.pi Muwn dirt
has devel eapeadsaiwdmladt ructure to effectively mane

9 Devel opment of inland waterways: As part of Sagar
I ndia'"s inland waterway systems, supporting multi
road and rail networks.

6 Depl oyment of Digital Solutions:

T Port Communi ty System (PCS) 1x: Thi s compr ehen:
communication platform for all maritime stakehol c
cust oms, and freight fworwardaclgiomdPCSeilngenabdteaut
document processing, |l eading to fewer manual erro

T RFI D and geofencing technol ogi es: Radi o Frequenc
accurate¢iaed moe@alt oring of cargo movement s, whi |l e

exit of cargo and vehicl esatwiotntsi mhep @r tr eldaiwcred aroing e
cargo flow efficiency.

17 Al and predictive analytics: Il ndi an ports are gr
predictive maintenance, equi pment monitoring, an
better resource managendennti,nilnoiweerd oepgeuriaptmeonnta | d ocwonst

T Blockchain for supply chain transparency: Sever al
technology to est-pbbboshdsgrcuak medotdmpef cargo t
boost trust, enhancde ivwi siinbttielrintayt,i oannadl rterdaudcee afcrtai uv i

6l ntermodal Connectivity:

19 Dedicated Freight Corridors (DFCs): The Western L
of Gujarat and Maharashtra tocapadcihtey,n elnadatsrirfiiad
capabl e of t rsathascpkoerdt iTroga $daociunbelresi. doris0&omnediulbti ent
transit times, enhancing overall cargo movement e

f I'nland Container Depots (1 CDs) and Multi modal Log

| CDs near key industrial clusters -minlaeh| deesl idvereyx tc
Under the Sagarmala inetiopedve,o MMELRgrate beikdg
transport, thereby streamlining logistics operati
T Integr-abad s§gbkt ems: Strengthened Road infrastruc:
ports ensure smooth container movement. These i mp

container treaefhectofictedkemdgetasi ons for cargo tran

0 Private | nvest-Rreinkt st eanRlarPturbdrischi ps (PPPs):
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T The I ndi an government 6s push for private sector

infrastructure development through PPP frameworks
Worl d have invested i n-edcpenn dlesdirest,eramndall 0,gi st
contributing to the ris#hanfdl Mnungdma bPort as a key

T Pub-Piicvate Partner shi-@Qpaeandaitadns f eirn¢BOdi)na@ar Buwainlge me n

the creation of greenfield projects |ike Krishna
brownfield ports such asiBEnmrarpeacand Kanndd log,e rean h aon

T I'n addition, private stakehol ders are adopting s

systems afidienengytechnol ogies, aligning with gl o
ecfori endly port operations.

| mpact of Macroeconomic Factors on the Container | ndt

Th
a

bo
an

e container industry in India is a vital component

strong indicator of international trade trends. Var
th directtgdebyoshmpsngand indirectly, through thei
d infrastructure devel opment. Below is a detailed ¢

GDP Growth and | €Counsainelr @®owvpwment is closely alig
growth. Increases in Indiabés GDP, particularly in i
of both exports and imports, t huuschdraisvifinMa kceo nitna ilnned
Production Linked Incentive (PLI) schemes have si
el ectroni cs, phar maceutical s, and tée&xdgpéddigagonmsypur r
i ndustri al regions | ike Gujarat, Maharashtra, and

Gl obal Tr ade Dynami clsn dainadd s xccohnatnagien eRra ttersade i s deep!
demand and currency fluctuations. A strong rupee re
vol umes, whereas a weaker rupee supipmpomnst ek ploogisst
equi pment , -haanndd |cionngt amancetri ner vy, affecting operation
Rus-8kmaine conflict, Chinabs economiccsleawvedwm, obma
trade instability, |l eading to container congestion

I nflation andEletvteredt i Rtasionilhevelds ngaifael jnp a
mai nt d&whnch compress profit margins for shipping c
time, higher interest rates incrxmamrsicarmpidmd icrofsr &¢
During recent inflationary periods in India, many
Depot s (1 CDs) faced mar gi n pressures, and privat
infrastrucowred cvcpgsades adly due to costlier financ

Crude Oil Prices anfcheBuwmnokierai meel | ©@gs tsddiepse ndeantt gr
making it vulnerable to oil price volatility. Sinc
directly affects shippiAd Ipiamaeadxigs 0 B d lalba Wid e g/ pti ne
to multiple Gener al Rate Increases (GRIs) by shippi
supply chain reliability. These shkiofmpetpai tviec ploari lt
weakened due to unpredictable and elevated freight

Government Policies aThrda d &r afdeeci Agrteedmeomt si:ni ti ati v

procedur es, advancements in port digitization, an
significantly impact the efficiency of tketcomRMai ne
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Gat i Shakt i, and the National Logistics Policy ar
reducing |l ogistics costs. Concurrently, FTAs with ¢
negotiations with t htedc&cutrompkamnstUndé @omt, aiamer iexepdectr a
finished produboéeseapdr hggh

0 Infrastructure Devel obfpfnfeenctt iavned plbrrbta ncioznantei cotni:vi t vy, v
| amitl e | ogistics are fundament-atafermampbpoebonomtain
in these areas have a | asting, positiweliympgaetr ad re c
ports such as Mundra and Krishnapatnam, known for
ti mes, are increasingly gainomgr atne e dmgeer tosvtelre kd adN
demonstrates how modern infrastructur e, backed by

fl ows across regions.

The I ndian container industry remains highly sensitiyv
present chall enges, domestic structur al refor ms, t
partnerships of foeprposuhusntianteisal GCgriowt hf or war d, aligni
economic objectives wil/ be critical to improving th
pivotal segment of I ndiads supply chain and mariti me
Analysis of Key Regulatory Policies/ Programs

Sagar mal a Plrhoeg rSamreer-mal a Pr ogr amme, i ntroduced in Mar
Ministry of Ports, Shipping, and Waterways, aimed at
component of the Maritime Amcht skapbrVissiloni 2047 gOMBAL
mariti me powerhouse. Building upon the Maritime I ndi a
the creation of 4 million GRT ofbislhliipdbnui mat migc ctaprag i
annually, with the objective of positioning I ndia an
Sagarmal a framework, approximately 839 projects have
crore These projects are being i mpl emented by cent
governments, major ports, and other associated bodi e:c
representing i nveskhmecnrtosr eof ar ound 1.41 1 a

The Sagarmala Programme has significantly i mproved
revitalized inland water transport, and elevated | ndi
shipping has inPrebsedi by ha8&, cRoried over 40 | akh
inland waterways has expanded by 700%. Nine I ndian po
among the top 20 container portksglbbdibag. pOntseaneeraltl
ports in many devel oped maritime nations.

To continue this mo ment um, the Government of I ndi a
shipbuilding, repair, recycling, and port moderni zat
40,000 crore in budgestatrg astutprpaoatt ,a tthet glr oigm\aens tamem
coming decade, facilitating infrastructure enhanceme]
In I'ine with the vision for a Viksit OBlwarndt famd hAetrmaln
|l ed devel opment and reinforce India's place as a mar.i
Additionally, the Sagarmala Startup I nnovabhrieakilmg t i ¢
effort to encourage entrepreneurship and innovation
ment or shi p, drod at mdws topppocadlulnaties to startups engag
port solutions, maritime |l ogistics, shipbuilding tecl
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PM Gati i Mataikdan al Mast emoddlanCdmire eMuR MiiGgt i Shakti Nat

Pl an (NWGS was officially | aunched on 13t hmoQicatlober
connectivity infrastructure for various economic zon:¢
Af fairsgr(e&CCtEeAd approval for its implementation on 21s
transforming I ndiabs | ogistics | andscape.

f National Logistics Policy (NLP) 2022: Progress an

was introduced on 17th September 2022 with the ai
the creation of an -efie etgirvae eldggiedtfiics emdt, wamid. cDIse
in logistics costs, enhancement of I ndiads Logi s’

the Comprehensive Logistics Action Plan (CLAP),
infrastructur e, asset standardi zati on, skill dev
enhancement.

globally by 2030, aedtthmalpodbagmoyi mpl eme dthdytai on i s
\
¢

The policy also focuses on capacity building and tra
Commi ssion (CBC). Training programs are being depl oy¢
integrated intoisheaCéenmner d3raandnfgdmminstitutes.

T State Logistics Plans (SLPs): A total of 26 State
by formulating and notifying their own State Log
l ogistics within regional public planning.

T LEADS Survey: The Logistics Ease Across Different
performance across states. The fifth edition was

in January 2024, asseserivigcea ndelaisvterruyc tautr et hgeu asltiaty

T Unified Logistics Interface Platform (ULIP): ULIP

33 logekaied |I'T systems across 10 centr al ministr
930 private companieswiatrle 9% glisvteragdplbinc &JtLil ns a
pl atform also incor pereande sc a@Sglo dvaitsai btiol iethyabl e end
T Logistics Data Bank (LDB): To ensure 100% trackin
Bank (LDB) was established. Lewvieasagd nige RHFA DI, o d ioeTs
del i verismer galacking from pwechsasol Chd an@F8estandt
touchpoints |ike parking plazas, iwo Inld olweboatshesiu da n d
vi sualization system, enabling users to track car

Direct Port Delivery (DPD) andDDireett P®pntt DEht vgr YL

transformative initiative introduced initially at th
extended thoasetdheror@GBS across I ndia by the Central Bo s
Septembe19. This scheme revolutionized the cargo cl ec¢

receive O6out of charged status directtloy bet ttrlaensf er m
Container Freight Stations (CFSs) for completing cust

DPD has significantly contributed to enhancing the e
time, by eliminating redundant transport and handl i nc
procedures. E2fecai vertitbeD7aldvancement wéessiemdp IDPride nt
model to ab®8séed DPDEnemaybl edbdyedi fgdheirl il teateil anofThi sk
to broaden eligibility clrittiemdsa. and further reduce c:
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The Direct Port Ent roft Hedd R E)s oil nuitti ioant ifvaeciild tatsmnagt ¢ he

stuffed containers to port terminals, bypasnsiemxg oirnt e
cargo direcndry tter mihrealcomrn aa 24x7 basis. The facility
the Truck Parking Terminal, devel oped under the Sagar

per mont h.

The DPE infrastructure, operated by Indian Customs i |
(CWC), provides seamless issuance of the Let Export C
Customs officialst, woffkeémng -lsvé t ahnl d/ OED-¢d&xdE OT ifeared) EXI M c |
Both DPD and DPE reforms allow direct container movel
intermediary handling, thereby achieving significant

|l mpact Summary:
DPD for import containers rose from 3% in November 2

up to 15,000 per container and reducing average del
from 60% in Aprily 2018 ,t a e&f2.e6c&% nign thuel growing adopt

Trade Facilitation MeasurThe IGwowvEBNhGeandot CEGATER: has
significant measures in recent years to enhance trade
all stakeholders, including exportersnandhiempompéi §i
moderni zati on, har moni zatl anedapdoaeadomas i ofmhefi mplae
Facilitation Agreement (TFA) sihice Febnshoym@0Oildnhash
focus on speeding up the movement, cl earance, and re

customs authorities of trading nations.

Maj or reforms include the rollout of the online Sing
revamped Authorized Economic Operator (AEO) scheme,
the Direct Port Delivetlyer DiPDi)t imetcihawens s mTheasn® nigef or ms
at the ground | evel. Exporters and importers now expe

across various ports and customs stations.

With DPD, importers can now take delivery directly fr
AEOs enjoy a range of benefits, including paperl ess f
The enhanced ®RIMSarhamsce itghridughntly eased the burden
from faster c¢clearance using the Direct Port Entry (DI

| aunched, is helping reducneg isnfadkrenmaotlidoerr sa saycmmnmoestsr yt hbey
I ndi ads performance in Trading Across Borders (TAB) h
to the World Bank's Doing Business Report 2020, India
substantial proRBr@lscshall nSurhweeWNESBSCIAI gi tal and Sustain
score rose from 78.5% in 2019 to 90.3%, making it the
(63.12%) &dacitfhe Asigd on (65. 85 %) .

On the logistics front, India also made strides in th
six positions to rank 38 out of 139 countries. The
outperformingUA&@uandi Ssuthkafthea (4 days), USA (7 de
of port turnaround time, Indian ports achieved 0.9 da
(1.0 day), UAE (1.1 days), 6&6ermhnw (1.3 days), BBA £b
The Confederation of Indian Industry (Cll) has playe
i mpl ement these reforms and regularly channelling s

ongoing initiathiveh! itdhlkt preentareporpol icy devel opme
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the area of trade facilitation, while also identifyin

customs processes, infrastructure upgrades, regul at or
The Central Board of I ndirect Taxes and Customs (CBI(
numer ous measures aimed at enhancing the ease of doirt
g ame cdohbaonogsetri ng tnrda npsrpeadriecntcaybial i ty at I ndian containe
attracting global shipping |ines.

I nl and Waterways DevEhepmehandvWwWatdMMays Authority o

spearheading the devel opment of Nati onal Wat erways t
including container traffic. Established oh Pa@rtOst orl
Shipping and Waterways and serves as the nodal agen
devel opment of inland waterways across t heulcatuinarm,y.

infrastructure creation, and ensuring ecological sust
I ndia possesses a rich network of rivers, creeks, ca
14,500 km, of which approximately 5,200 km is viable
the share of Irtl anldWiWatiem ITmé&ainap® over all mo d a | trans:
| ow.

The | WAI r etciomeal eldi ggimn ian lcargo movement , fz2%,0rmamlgi Mgt 5

a major milestone for | WT. According to the Ministry
Waterways has i namaagdae forpemaditomalll,ength has expan
To further incentivize waterborne 1|l ogistics, the go
operational cost incentives for <cargb, t-RWnamper. NWt i on
I WA I has set an antd tmodasl gotmdr eo fofr awasti mrgways in fre
aiming to handle over 200 million metric tonnes by 2
alignment with the Maritime India Vision 2030 and Amr
Utilizing waterways plays a critical role in reducincg
of I ndian exports. Studies indicate that increasing t
chain costmsa,j oof fbeoroistg tao trade. Additionally, di ver ti
decongest highways and urban traffic zones, i mproves
From an environment al perspective, inland skKimpping g
than road or rail, making it a greener mode of transfg
significant r edmucdamiossiimnsa.nnkuuarlt lcearrmoor e, i nl and rout e
|l i ke the Brahmaputra and Meghna, provide economical i
connectivity and trade integration with border state:

Policy Support:

T On July 26, 2024, the Government of Il ndia announce:
Policy (SBFAP). Under this initiative, financi al as
been disbursed to émdsds eagdinmdstabfsorceoimpretsthiiwpyards a2
shipbuilding sector. Since its |launch, the policy h
of approxi mately 10,500 crore (US$ 1.26 billion).

T The Uni on Budg efturftolrer2 022t5r engt hens this effort thro
tot al all ocation of 18,090 crore (USS$ 2.08 billic
shipyards, aiming ard odtfismul ptre dgircda wtom icrosdesmestic
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I ndia has established a strong policy framework to d:¢

efforts in |logistics reform, infrastructure devel opme
persist inheerotveirmldrdaasa, ectory remains decidedly gr
customs, rail, and industrial policies will be essent

EXPORT™PORT ANALYSI S

| mport Analysis

(in Billion US$)
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Source: I MARC Group, | CRA Analytics

As I ndiabés integration into gl obal supply chains dee
need for efficient |l ogistics solutions |ike container

I ndi ads container production costs remain relatively
compared to US$ 2,500 to US$ 3,500 in China. This co
from Chinese manluefvaacttiunrge riso g itshteircesbycoest s and restrict
As reported by the Ministry of Commerigd derdlinddsbyyb
amounting to US$ 675.4 billion. This contraction had
during the same year.

I ndi ads reliance on i dpoctsedfog ebsehdomarn tcisnourepsd ntema tdr
inbound container traffic. This trend is evident in t
in FY2020 to US$SFY2@28.Dbillion

THI' S SPACE HAS BEEN |I NTENTI ONALLY LEFT BLA
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Export Analysis

(in Billion US$)
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Source: I MARC Group, Il CRA Analytics

I ndi ads container exports have witnessed consistent ¢

54.0 Billion in FY2025. This upward trend is primar.i
textiles, and pexatreamasiewdliy arlesl,y wohn cchont ai neri sed ship
for these products has played a pivotal role in boost
Freight rates for I ndian exporters have witnessed a
to major destinations | ike Europe and t hfeo dtnid cendt &it me
climbing toUS8pphdoXirmaiel 024, up from US$ 1,420 in 2
gl obal supply chain disruptions and pedlsarsgelnyt fdegulstt

from congestion at <critpadiavte afnusrsthhieprmewctr sheunbesd |tihkee st

A significant contributor to rising freight expenses
gl obal maritime trade. Geopolitical tensions in this
transporst atnido nadcdoesdt stress for I ndian exporters.

I NDI' A SHI PPI NG CONTAI NER LEASI NG | NDUSTRY

sales value (in million US$)

700
600 525.0

487.0
500 4021 445
400 300.4 12203
30 214.1 |230. 2158 (2024
200 [H425 1703
0

FY2026Y202EY202EY2028Y2026Y2025Y2026Y202FY2028Y2028Y 2036 Y203EY203EY2033 FY
F F F F F F F F 2034F

559.7 591.0

o O O

Source: I MARC Group, | CRA Analytics
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Container | easing companies in India have grown 1in

rising trade volumes, the increasingcommertancehef dien

for r el i aebfl fei catnedn thceocsoth ogi sti cs solutions has accel

attractive option compared to ownership, especially

supply chain disruptions. O©O©Cmesaquwentally,pacddntodi derdi laéda
To remain compmdddd vreari lnett himardywslteasing companies ar
digital tool s. Bl ockchai n, for exampl e, is being us
transparency whileodtowerAngto@ges @medralme) i oeempl atfo
customers to book containetsmetupdhtebji pmeonovsdiagdagr
convenience. These innovations aacreovwwdkddiinmgdustrrms. di f f
I nfrastructure devel opment has also played a cruci al
depots (1 CDs) and | ogistics parks has enabled smoothe
environment fored eaPonyy compastructure wupgrades hav
encouraged diverse i emami mngn-mealdm| sonfomgnt shoBé¢t ween

the market reached a value of 8US%$6.2 15.08 imigl laihcena,d, g ria:
reach US$ 591.0 million by FY2034, with an even hi ghe

I ndi ads ports are witnessing significant activity,
at major ports rose by 11. 79 %, with the Jawaharl al

strong increadgead.nebatxe&Chfamgm @émso indicates higher
Mundr a, and Chennai ports in 2023 compared to the pr
Meanwhi |l e, new projects I|like thewditzhi Mudmilputrprosat i
Keral a devel opperdi vuantdee rp aar tpnuetrisihci p and i naugurated i
commitment to strengthening |l ogistics capacity.

I ndia is steadily positioning itself as a key player
policies promoting exports and regulating i mports
competitive | andrsacsatpreu.c tWirteh, sdirgointgali nafdopti on, and
container | easing industry is poised for sustained

| NDI' A PLASTI C EXTRUSI ON MACHI NERI ES & SYNTHETI C ROPE

I ndia Plastic Machineries Market
Sales Value (in Million US$)
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Source: | MARC Group, | CRA Analytics
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I ndia'"s plastic extrusion machinery mar ket was value
6. 9% during twRe&2pebiodhEY2028e in demand for plastic
i ncreasing requiremeant pr 6 @ u c tex tuassced eisisdpudsia vrel resse seuncch a
consumer goods, construction, and automotive.

These machines are instrument al in producing various

to their hygi entoxpcopbdrariaes eandt inoan. The automoti ve
demand for innorment setpadassuppoecompbhei eavelvepmentesof

Li kewise, the construction sector significantly deper
i ndustry is also contributing to market growth. Over
product i nnohvmadli ognisc alndprteegress propelling its contin
Looking ahead, the I ndia plastic extrusion machinery
5.4% dur iiRy263%2026eaching a market value of US$ 372.7
sector in India rdmai npsotetntormd dmmd elvollde i nto a vi
manufacturing ecosystem, akin to its role in develope
Japan, China, Taiwan, and South Korea.

The growing emphasis on energy conservation is expec
machinery. The packaging industry continues to be a
replacement for convemadloagil ngnait®er wat eespilmgtincreas
healthcare, personal care products, and packaged f ooc¢
The progress in packaging materi al technologies and

and security/stability are further propelling the ne

extrusion machinery market.

I ndia Synthetic Rope Market

Sales Value (in Million US$)

300.0
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250.0 223.6
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Source: | MARC Group, | CRA Analytics
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I ndia synthetic rope mar ket reached a value of US$ 13
FY20GRYVY2025. The notable growth in the market can be ¢
ropes for i ndulshteriirale nehpamicieada tciaopnasc.i ty t o handl e heav)
across various sectors.

I ndi ads coasevlialnueatheads abrede nnow measures 11, 098.81 km,
from the previous 7,561.60 km, encompassing 9 coastal

the south, and the AWweabi.amh®sea Bbeographical features
ropes, which are vital in marine and fishing activiti
Responsive Industries Ltd (RiL), through its subsidi
meeting the demand f or -bsahsiepdp itnrga nrsoppoerst.a tTihoen rainsde tihne st
ropes under Intesnaffenabki MarftcmatlLgwowth prospects
Looking ahead, the India synthetic rope markelt is pro
FYy2034, reaching a value of US$ 241.5 Million by FYZ
expansion of portsaasndcdedgihgeinreg d dtei Wietpiemmsd,ence on sy
such as mooring, towing, and anchoring vessels.

The I ndian synthetic rope market is anticipated to

accelerating urbanization and infrastructural devel
bridges, and i ndiulstandalgdsaciindudtersy iTrhel ndia is al so

to expand exploration acreage to 1 million square kil

sector wilpfderrfeqrumarecenirglpest campabd¢endift ieomsairi ng ex

Additionally, the i mplementation of smart cities, com
to boost construction activity, further propelling ¢t

Mar ket Breakup by End User

Breakup by End User (%), FY 2025

Others
10%

Mining & Industria
8%

Marine & Fishing

Construction &
Infrastructure
17%

Oil & Gas / Offshore
25%

Source: | MARC Group, | CRA Analytics

During FY2025, marine & fishing represented the most
total market. Marine & fishing was foll owed by oil &
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and mining and industrial at 8.1%. Others accounted
defense & aerospace sectors.

| mpeErxtport Trend Anal ysis
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Technological Advancements & Key I nnovation

The ©plastic extrusion machinery supplier industry i
advancements in technology, sustainability goals, anc
have revolutioniizlidt antainrud attherpngdudtaicon of diverse |
operational efficiency.

Integration df mtoMohdheRiemgor poration of Internet of
empowering manufacturers to -toibse,r veneaelxitirrugi pmo mmpter iat
reducing production errors. By embeddibng sen smornsi talro
variables such as temperature, pressure, and other cr
constant sttirmeandadafa reendhlances pr oddwecctti oqru ad d vyt iammed, nTi ensi
savings. It also allows manufacturers to proactively
Consequentl vy, production systems are becommkdg nmore i
processes. The adoption of l oT signifies a substanti
optimized, offering manufacturers a strategic advantze
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ydr dalriec ppowémg to be practical alternatives. [
cegubati on of motor speed antdi meordemandataethi tnlge e
This enables more precise forecasting of ener g
mption without tkduenaeggpwuéeplitci éncyeabiagtrusi
management but also plays a significant role in

ations in CoBdfhhagrtTecxdhomliiguge st echnol ogi es are r aj
ty by ensuring consistent cooling, which hel ps
ing temperature preci seltyo amsaitrhteaipriarsg iict 4 esalvepse
t developments include advanced cooling systems
ng rate suited to eackftfyge eaft poloy merg. tAdchdietl iso

retain temperature have proven =effective in recf

(o]

rmance. By controlling cooling rates wiatlh thyi gh

mini mze defects |Iinked to uneven cooling. These

n

—_ = = o~

=

-

i cal capabilities of plastic extrusion.

Extrusi ModPre Déesei gershnol ogies feature-embedde
control of the extrusion process, ensuring cons
n the die, -mamef aotumgéttsr a,anit fol otweanlpeemrd pressur e,
ss adj usttinmeen tcso.ntTrhoils nroetalonly i mproves product p
ge, as issues can be corAdeditteido ndaulrliyn,g npordoud uacrt idoi!
acilitating quicker transitions between product
ially wuseful for businesses that wsarewde by warairdt y
ol ogy empower manufacturers to uphold stringent

ives for EnQutnteidrdge Padpéetives: are being enginee
bility, and ther mal resistance of extruded pl ac
ials for specific end useées,t awmltet Hor hteiaghers derak
ame retardant s, performance boosters, and col or
ic formulations. Mor eovernd amognpiorsg abé e ardadh t i W1
i n, enabling plastics to decompose more effec:
[ g perception of plastics, focusing moTThee on t he
e of extrusion technology |l ies not only in what
rate into the broader ecosystem.

ced Process Sbomphiasi oonatSeod t ssamel ati on tools ar

sses are developed and refined before actual pro
iety of extrusion conditi ohnes naenedd tfeosrt rdeipfefaetreedn tp
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This digital approach is reshaping process devel opmen

Programs that simulate heat f 1l ow, materi al dynamics,
optimize o-pmpayt.vethss aprreesul t the devel opment cycl e
innovation and agility in a competitive environment.
embedding efficiency into theiuctwser pferdwrwmhainlce ampr q\y
Analysis of Key Regul atory Policies/ Programs

The plastic processing sector in India functions wit|
environmental, i ndustrial, and economic framewor ks.
sector both didadfetclty ngnd aiwn dnarteatilay accessibility, p
compliance obligations, and demand patterns.

U Plastic Waste Management Rulied niZzQ@X6 @OAmeE&Emde d oinmen(:

Cli mate AKhpinget al regulation influencing the plast]
Management ( PWM) Rul es, which established a struc
Producer Responsibility (EPR). Umder atmidi sbhrraegi noewn
obligated to manage the coldceaosiumerapd aapprcomwaisatee

Key I mplications:

T Transformati on i n Product Design: These rul es p
bi odegradabl e material s. Consequently, processor
alternative packaging material s.

T Cost Burden on Small Enterprises: Smaller firms f
meeting EPR obligations, prompting a wave of cons

1T Boost to Recycling Ecosystem: The regulation has
recycling businesses, facilitating potential vert

0 Ban on-USiend®llasikrcom (BWPIphased ban on items |ike pl |
and films below certain thickness thresholds (<75 |

application areas in food packaging, FMCG sachet s,

Key I mplications:

T Shift in Product Portfolio: Companies affected by
recyclable alternatives to remain operational

T Technol ogy Upgradati on: Packaging technologi es S
bi odegradabl e solutions gained traction.

f Substitution of Raw Materials: Greater emphasi s

bi odegradable resins (PLA, BHApd pap&mgcompssi ues

g BI'S Quality Control Orders 1 (D@(gQ@s )t méor D1 yOnheermi Re
Petrochdmi ealsire uniformity in materi al qguality, th
QCOs for essential polymers | ike PE, PP, PS, PVC, é

i mported material s.

Key I mplications:

T CompliRehae¢ ed Cost Il ncrease: RPa eorcteisfsioa s meutsd r inaolws |,
escalating procurement expenses, especially for i

T Limitation o el tmpfoired : | Mpor t s are curtailed, i m
fluctuations such as textiles and packaging.

f Support for Domestic Manufacturing: Thi s move a
motivating | ocal producers to meet.national stand
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O Produtiin&ged I ncentive (PLI) Schekmse 0Dbr2026rothempra
scheme aims to stimulate domestic manuf actauddendy of

production and reducing import dependency.

Key I mplications:

T Expansion of Manufacturing Capacities: It coul d |
venturing into areas |i ke polymer compounding or

T Growth in Specialty Plastics: I nvest ment i nteres
engineering polymer-gr d®éd, pP&st PBI) , amédbicatdtegr ada

T Attracting Foreign I nvestment: Tvhailsu ei npiltaisattiicv es eig
particularly in automotive, electronics, and medi

0 Customs Duti eBsxpaonrd IRedarttaff oonbdanges on pol ymer res

machinery significantly impact the economic viabildi

Key I mplications:

T Domestic I ndustry Protection: Rai sed tariffs on
producers, although they challenge the cost struc

T Relief for Capital Equi pment I mports: Concessiona
in India benefit processors investing in advanced

T Export Viability Affected: While duty drawback be
material costs hinder gl obal price competitivenes

I ndi ads plastic processing sector-disvemdehpgdtt aganem
operations across the value cHwailnmnu.e Alatckkawg m gt raaadi tdii &
are under pr esasrug ee maompeiondg unnt besdeggaddk!| enapel y méss
recyofripegted business model s. To thrive, stakehol de
compliant technologies, and presrare zreots ujsu sationradhd el a tr
they represent the foundation for a more responsi bl
ecosystem in India.

COMPETI TI VE LANDSCAPE

Company profiling and benchmarking for Shipping cont

1.APPL Cont a(iAnPePAPIPtLd was established in 2021, is a man
|l ocated at Navagam, Bhavnagar, Gujarat. The company
15,000 containers annually. l'ttisLsdppoanedndpyndawi
has expanded its gl obal reach, exportingStendaed 75
| SO Containers, Hi gh Cube Containersand®penr iTops Cen
format slOs uch &s0 ft, 40 ft, and 45 ft | SO containers
was inaugurated by Prime Minister Narendra Modi i n

2.DCM Containers & EngineerCiIMEEP LPwta.s letsd a(oDCMMEBRId) i n 19
bet ween DCM Shriram I ndustries Ltd., I ndi a, and H

manufacturing facility Il ocated in the industrial h
speciiahdaedri al applicationsmappandedt 9f psbduouetsargol
shipping containers, customized containers, bunk hol
containers, car carriers, and other fabricated prodt
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3.Di amondbl ue Shipping soDXSHLo,nswaPsvtf.oundded  DS'SPA0Q L3 a

Gurugr am, is a manufacturer and | ogistics provider
structures. I't offers d S vernske cporna dau onte olaif manntehdats ti
prefabricated buildings, portable cabins, porta ca

prefabricated structures.

4 SYMCON I ndustri esSIPWwt,. watsd f(oulnRIlLe)d: in July 2021 and

Guj ar at , i's a -mamwuif aicedrehi ppi nSOand freight contai
wi de range of c olnOtFali, n e2rO FtTy, p €30 FsTy ¢ b G& s ,i rardgdhd4Guigble c o
variants. Speci aOperdTod fEonngisnems,| udleat Racks, Dr
St eel Coi l Transport Container s, and Dsar BYRGONai n«
manuf aBEUS e6Battery Energy Storage System) -contain
Houseganamg cr awmiet hc ofnulali neeacsess side and DOD&N&r door s
approved offcbormadiomé agnegyst ems.

5. Jupiter WagonrnsVLLtwhs( EWlt)abli shed in 1979 and is head
a |l eading manufacturer in Indiabés railway infrastru
manufacturing units in Madhya PBadgah, Bhgr klaamnd, t|
units in Jabal pur, Mandl a, Dhar, Adityapur (Jamshed,]
exceeéddi5MdP wagons annually. JWL6s productingostfioéal o
solutioné$reigbtudigons, passenger coaches, wagon co
l ight recovery vehdertei fbioedd esgntl 8iOnams, CBESS cont air
company al s obrnaskreu fda cstcusr,e swheel s, axl es, couwmwl d@r s, b
chain transpgdiwt cooni auesrd.o0 be a key player in 1 nc
ecosystem

6. Kal yani Cast TekKehT LL twda s( KeGTtLa)b:l i shed in 2012 and hee
diversified manufacturer specializing in steel and
cargo and specialized containersl0, ulnO has amadotaal ge
manufactoapabl eno®, %,0d0Wc iwvnvaggons per year.dwdarsf prod
containers, doubl e stack containers-andubiwhiedebcont ai
containers, LTL cargo containers, refrigerated <cor
andustomi zed industrial <cont abogiress, Tdeeu pcloampsa,n yw had esl
rail way castings.

THI' S SPACE HAS BEEN I NTENTI ONALLY LEFT BLA
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Financi al benchmarking of key peers in the sector
Comparison with Shipping container industry peers

Tabl e: Financi al benchmarking of key peer compart
For the period ending Mar
DCM Di amo

Cont a Bl ue Sy me

l ndu¢ Jupit Kal ya

Parti - i
D, APPL S Shipp es Wagon Casltc

Engin Solut
ng Py Prive
Ltd. Limit

Priv Li mi't Li mit
Li mi

Revenue fron
(10 i n Lakhs6’90 NA* N A NA|3, 96, 3| 13, 92
Growth in Re
Oper altd®ns 70. 8 N A N A N A 8. 7 47 . 3
Gross(®roint o g4 N A N A NA| 98,74 2,809
Lakhs)
Gross Proflivd] 85. 4 N A N A N A 24 .9 20. 7
EBI TOA in LU 4, 47 NA NA NA| 56,56 1,97
EBI TDA Kg@eoyi| 64. 8 NA NA NA 14.2 14.1
Profit (A teir 5 54 N A N A NA| 38,02 1,42
Lakhs)
PAT M4 $0gh)n 46.5 N A N A N A 9. 4 10. 1
Ro®B( %) 85 . 4 N A N A N A 17. 4 24 . 8
Ro CE{)%) 55. 6 NA NA NA 17.1 27.4
Net Fixed As ., N A N A N A 4. 17
(1PIn Ti mes) 1 ' '
(Nlez)t Working | 4.4 N A N A N A 128) 141
Operating (€3 , N A N A NA| 10,41 828|
( in Lakhs)
Debt/ Equity 0. § NA NA NA 0. ] 0. (
Earnings per
& Diluted)
Bas(it% 26 . N A N A N A 9. ( 10.
Di | 4tsed 26 . NA NA NA 9. ( 109.
Operating C3g
before Worki| 4,55 N A N A N A 58,29 1,97
Chan(gés in L
Current®Rat i 4. N A N A N A 2. 6. ¢
NAV per Edu% 43. N A N A N A 65 . 89.
Net W8®thin |5, 48 N A N A NA| 2, 76,1 6,50
Return ont*Ne oo 4 N A N A N A 13.8 21.9
(%)
Net Deb%?PEqU 0. 3 N A N A N A 0. ( 0. ]
Source: Company Financi al St atement s, I CRA Analytics

NA: Not Avail abl e
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Tabl e: Financi al benchmarking of key peer comparl
For the period ending Mar
DCM Di amo

Cont a Bl ue Julpit| Kaly

Wagon Casltec
Limit Limit

Particul e s & Shipp

APPL :
Engin Sol ut

ng Py Priv
Ltd.

Revenue fron
(10 in Lakhs 4,03 7,30 5,03|1,51| 3, 64, 9, 44
Growth in Reg
Oper alt’i%)n s 792 26. 3 8.2{170 76.1 49.3
Gross (®roimnt 5 gl 5 69| 1,27 445| 81,47 1,94
Lakhs)
Gross Profliw 93.6 36. 8 25.3 29. 4 22. 3 20. 6
EBI TOA in L 2,53 749, 318, 99. 48,65 1, 34
EBI TDA W4 By i 62.7 10. 2 6. 3] 6.6 13. 3 14. 2
Profit (Afteir 231 446, 74.| 17.| 33,10 959.
Lakhs)
PAT Md#g4)n 42.7 6.0 1.4 1.1 9.0 10.0
Ro®( %) 130. 26.5 14.9 17. 8 27 . 4 29. 6
Ro C(E ?)%) 52.0 14. 9 10. 8 10. 6 24 .5 22 .7
Net Fixed AS
Gpin Times) 1 2. 4 3.¢ 11 5. 1 13
(Nlez)t Wor ki ng 58 . 18. 17.] 7.7 70. 167.
Operating (T8 » 54] 140| 219 NA| 1,91| 949
( in Lakhs)
Debt/ Equity 0. ¢ 1. ¢ 2. 4 5. 4 0. 1 0. ]
Earnings per
& Diluted)
Bas(it®% 13. 122. 3. ( 1. 7 8. 7 16.
Di |l “Wtbed 13. 122. 3. ( 1.7 8. ] 16.
Operating C3g
before Worki 2,55 801. 325, N A 49,93 1, 38
Chan(gés in L
Currentt®Rat i 1. § 0. ¢ 1. 4 0. ¢ 1.4 4. ]
NAV per Edu% 17. 521 . 22. 9. ¢ 390. 86 .
Net W3EHPt hin 2,19 1,90 550, 98.| 1,63,71 5,08
Return ont*Ne -9 o 53 4 13.4 17.8 20.3 18.8
( %)
Net Deb%?P)EqU 0. ¢ 1. ¢ 2. 5. 3 0. ] -0 . (
Source: Company Financi al St atement s, I CRA Analytics
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Tabl e: Financi al benchmarking of key peer comparl
For the period ending Mar
DCM Di amo

Cont a BlueSymc

I ndu: Jupit Kaly

Particul ¢ i
 APPL IR RSUIIRRAE B Wagon Casltec

Engin Sol ut
ng Py Priv
Li mit

Priv Limit Limit
Li mi

Revenue fron
(10 n Lakhs 452 9,90 4,65 558, 2,06,8§ 6, 32
Growth in Reg
Oper a2 %)n s i ) i ) i i
Gross (®roimnt 5,1 4 06| 1,44 303] 49,37 1,62
Lakhs)
Gross Profliw 95. 8 41.0 31.0 54. 2 23. 8 25.7
EBI TOA in L 288, 1,29 238, 73. 24,92 1,15
EBI TDA M@ PoyY i 63.6 13.1 5.1 13.1 12.0 18. 2
Profit (Afteir 58] g68. 56.|] 11.| 12,068 805.
Lakhs)
PAT M4¥#gb)n 45,8 8. 6 1.2 2.0 5. 8 12.7
Ro®( %) 88. 1 84. 6 17.2 36.5 16. 2 78. 4
Ro C(E ?)%) 26. 3 31.6 10. 6 8.1 21. 0 61. 8
Net Fixed AS
GPin Times) 0. { 4. 4 . 3. 4 4 . ¢ 11.
(Nlez)t Wor ki ng 125, 25 . 21.| 22. 54 . 59 .
Operating (Cy ]
( in Lakhs) 2.¢ 1,62 7. ] N A 7,76 425,
Debt/ Euity 1. ] 1. ¢ 2. 4 5. ¢ 0. 1 0. :
Earnings per
& Diluted)
Bas(it® 3. 1 237, 2.7 1.1 3. ] 16.
Di |l “Wtbed 3. 3 237, 2. 1.1 3.1 16.
Operating C3g
before WorKki 293, 1,56 237, N A 25,47 1,16
Chan(gés in L
Currentt®Rat i 1. ¢ 1. 3 0. 1 0. ¢ 1. 4 2. 3
NAV per Edu% 7. 1 399, 21, 8. 20. 28.
Net W3EHPt hin 457, 1,46 4 4 3. 80. 80, 34 1, 42
Return ont*Ne o o 59 4 12.6 14.1 15.0 56.3
( %)
Net Deb®2P)EqQ 1. ] 1. ¢ 2. ¢ 5. 7 0. 0. ]
Source: Company Financi al St atement s, I CRA Analytics
Table: List of Formulas used for the key peer compar.i

S.No. For mul a \

1 Revenue fronMRevenue from Operations mean|
€10 in Lakhsappearing in the Restated Fin
5 Growth in RegGrowth in Revenue from Operat
Oper at?i %)ns of Revenue from Operations of
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Operations of t he preceding
Operations of the preceding p
Gross‘@roihtGross Profit i s ca}cu]a?ed asg
3 Lakhs) Services, Changes i n i nx emrtoogrr
and $moalde and Puirtthades of s
4 Gross PrdWWﬁGrOSS Profit Margiq ( %) i's ¢
revenue from operations as ap
EBI TDA is calculated as resta
5 EBI TOA in LUexpenses (consisting of curre
depreciation and amortisation
6 EBI TDA M%%giFBITDA Marg?n ( %) is calcul at
rom Operations.
7 Profit (AfteirfProfit After Tax Means restat
Lakhs) in the Restated Financi al St a
PAT Margin ( %) i s calcul ated
8 PAT Md#g4)n percentage of tot al i ncome
St atements.
RoEReturn on Equity) ( %) i s
9 Ro ®(0 %) period/year attributable to t
Equity attributable to the pa
RoCE (Return on Capital Emp | |
10 Ro C'E %) before interest and taxes diwv
: Net Fi xed Asset Turnover i's
11 !\lle()tl nF'T)?emdeSA)‘Sdivided by Tot al Fixed Assets
equi pment ,-ipapigr &Is soMamndé ad gett
. Net Working Capital Days is
12 (Nlez)t Wor king operations by wor king capita
Liabilities) multiplied by 36
. Operatin cash fl ows means 1
13 Operat'ng(@éagtivitigs as mentioned i n
( in Lakhs)
St atements.
14 Debt/ Eduity |[Debt/ Equity is calculated as
Earnings per Share (Basic & Diluted)
15 Bast® Basic EPS as per Restated Fin
16 |Dil Gk%ed Diluted EPS as per Restated Fi
Operating C."Operating cash flows before w
L7 before WorklFinancial Statements/ Financi a
Chang®s in |
Current Ratio is a liquidity
shdaretrm obligations (those whi
18 Currentt®Ratijcurrent assets (those w h
cash within one year) and i s
current |liabilities.
NAV per Equity Share is calcu
19 NAV per Edqu® hol ders of the parent divided
outstanding at the end of per
. Net Worth means Equity attrib
20 Net Wt hin mentioned in the Restated Con
Ret urn On(ZNEReturn on Net Worth ig cal cul
21 to owners of the holding comp
( %)
the year.
2 Net -D&buity ratio is calcul at
22 |Net Deb®FEAu. . iyalent divided by total e
Source: Company Financi al St atement s,
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OUR BUSI NESS

Some of the information in this section, including i
containl dwkiwag dst atements that involve risks and un
AFor viaorodk i ng Sheagiemeini?son pageé scussion of the risks
those statements along with #ARisk Factorso, Al ndust
AManagement 6s Discussion andRAsafFy®Opserafi Bnsanbegl n€c

3915308nd00espectively for a discussion of certain f
condition, or results of operations. Our actual resul
these -f oo kviamg st atement s.

Our Companyds Financial Year commences oub Aeyaiadm,tl and
and references to a particular Financial Year are to
Unl ess otherwise indicated or the context ot her wi se
2024 and Fiscal 2023, included herein i s biamsceldudoend or
in this Draft Red Herring Prospectus. For further in
on p3a0gPel ease refer fADefinitidfnsr amear tAdibmr etva rarhs onseaed oini
We have included various operational and financial pe
many of which may not be deri vedorf rotmh eoruwi sRe sbteatseuwb
examination, audit or review by our Statutory Auditor
and financi al performance indicators are calcul ated
suchl culations, may vary from thherufsgeadi bgdi ot henscom
Unl ess otherwise indicated or the context otherwise
refer to our Company and its Subsidiary on a consolid
to ACompanyo orr efifCurrs GoomplaMPyld Cont ai rbearss ®lriinoirt etdo, Aoung
2025, our Company did not have any Subsidiary. Ac c
operational statistics for Fiscate@208b,aFssantdabkoad,:t

Unl ess otherwise indicated, i ndustry and mar ket dat a
reporfiGt opbheédand I ndidaatSehdoppmbg (It Hl@IRA2 ORESp pr epared an
i ssue€RBy Analytics Limited,Mapypb2an@@e Hol wsuirv edoympcaonny!
and paid by our Companyl GQRA chonnanl eyattsi casno tiw imeht atdleed @ fof eoru
The data included herein includes exoedptredf bgmushdéo
purposes offTheresanmteatniooparts, data or information ( wl
that have been |l eft out orsehiamgiedai edanfi manaoeal , Uonb
other related information derived from the | CRA Repol
refers to such information for the rellklveandn ctalh e nwalb s
of our Company fr dkralde h eFirdogstpee cotfu st huen thDrla fttker Bf df Ohker
details and risks in relation t o4 &Ceer tcaoinmmi ssesc toincends roeff
Red Herring Prospectus disclose information from the
by us exclusively in connection with the Offer and a
decmsiomwm the Offer is subfpeéchAl so0o seberd@ertashsCoOnwvean
Financial, I nduandy Cande Ma y kl enfd uBat &raye matnadt iMad X et Dat aod

Weare a manufacturing company with a primary focus

manufacturing facility | ocated at Bhavnagar, Guj ar at .
recently introduceeds ciomtRiisnceal 12026 ,ngo fsfeerrviincg f |l exi bl
the diverse requirements of client AawBAdkthen, Pl hsoo:q

Private Limited, (acweuiareed alns AA ugruasrtd eldda, m ulf Ca2dbtedu, rdiersd g o
extrusi on prla&ntng amad hri ee vy.
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Under the fiMake in Indiaod initiative, the government
dedicated production cluster established in Bhavnagar, Gifsoatce: ICRA ReportiIn line with this,our
Companywagcorporated n 2021. Our Companyds maisspréadaverbxli® g f aci |
sg. mt. of land areand the manufacturing facilifg capable of manufacturing up to 15,000 containers annually,

reflecting our strong operational capabiliti€ur Company has cumulatively produced 13,101 containers (basis

job work & direct orders) since incorporation up to March 31, 2025 and as of August 31, 2025, our Company has

an order book 0802c ont ai ner s i n han d2,8842Nakhsamndjaseaviceprdecbrokfard0e | y
containersFor det ai |l s of Ow BusinesérOdderBookooOukCompang e a fi22ph a g e

We offer a wide range of containers, under the follov

T 1 SO st andasrhd pcompglai @& r s :

0 Dry containers: 1040f st ah@fatd diy id@eH0 fa u se ,a ndQfrtd ,hi gt
0 Ot her c¢ ont adnkcentamer, 20f dismgenal door container, 20ft centre door container,

Open top container, Both end open containers
T Specialised Contdasbireg EBbhl conphaaneess BESS)tery Er
containers.

Out of the above product range, till the date of thi
supplied certain containers namely 10ft standard <co
containers, and r0d.t Thheg hr emadienicnogntcad mt ai ner stypes f
avail able fori nignd us@pmbGarmmpanyrhas al sdO0deddcn togpiedemr o
cement tankBE®3t@amteai ner

For details of ourPrCodiany @adsponetfistd en, ashdd uif apgt uoi ng
our Companyscaolng@aimreawi dbeni tasiseameng. bBersdéebails of o
seBefivifdered byiOQumr EwWsnpaePa ge

OQur Company is focused on maintafhiogegog! iy d@alenpd b

i nducsetrrtyi fi cati ons and accreditations, whermdhmarflk ect
the container manufacturing sector. These certificati
to delivering reliable and consistent product s.
Theer t i faincda trieocnosgni ti ons awarded to our Company inclu
1 Certificate of I SO 9001: 2015 be 2025

Design, Manufacture, Export and

i ssued by TUV | NDIA Private Lim
2 Certificate of Registration of 2 052

Standard 6346, bear2a2g5 ,c eirstsiufe dc

I nternational des Containers
3. Certificates of Type Approval b| 20422025

BVCT 2580075/ S, BVCT 2581400/ B

2584244/ S issued by Bureau Verif

As paorurooporate restamuctsurmriart g giomir tpiCatmpaeny has acquir
shares of fA@awadhkmssuppai andhifgeAsuhdaur seth oll ddaehe@s@wbo |l | 'y owned

s u b s iAda waardyk rnuapnaa giesd and promoted by substantially the
Backed by over 20uye8ubsbfliaxperseangaged in the busi
maki ng machineffhiandesbntuatoersag wiaseuofdebtiakginngi badt
under a unified management framewor k. By doing so, o
client relationships, |l everage our combined expertis
capabilities
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This acfquritsshBowsn our Compuanypyductdpoet $obnd bpgegondl 5hi
containers by expanding into another manufacturing s
fabrication, the integration creates strongitoperati
manufactuwing Baci hftastructure spread over 15,479 sc
range of pl asti c neaxktirnugs i nbanc hpil naenrtys. aFnodr rdoepteaHil st of your
and Other Codoplheagit pailfliBg tem s

Whil e oumwaGommany ailn yazv@ézszhabl vsbdwdt o build an indepenc
being a newly establishedimompang,itiboaer Commary wast
requi roetfmeantsst andal one basis. Accordingly, in view of
ourentdhroup company (now Subsidiary) Aawaudk rCuomgp amlyast c
submitti hgrteondénsner manwrfdernr uri sagnamd asaongelybsequ
Compamy a job work basis, thereby enabling us to comm
Companydés revenube wosi kdlerFHivseda FftrBoénR 5) ol ever agi ng its tw
machinery manufacturing and ddwwed o oweiptdie vy toautr h i Snuebrsyi d i
and equi pment for our container omaruf &dectowri ivregl fSadisli idt

it provides the raw material and we manufacture cont ¢
Manufacturing facilities of our Company and our Sub.
advangwglesas streamlined | ogistics, reduced transport

The fot blplwowwg des a breakdown of our revenue from ope
per t heed Reishtanf oir anlat i on

" in lakhs except for
% t o % t o % t o
ParticuFiscal Tot al Fi scal Tot al Fi scal Tot al

Reven Reven Reven

Revenue 947. 13. 7 22 . 0.5¢ - -
Sale of
Revenue
Sal e of 5,95 86. 2 4,01 99 . 4 452, 100
(jobcwayp
Ot her 0 1.3 0020 i i ) )
revenue
Tot al Re 6, 90 100 4,03 100 452, 100

OQur Company generates revenue from both domestic an

historically derived from domestic operatiowery While
i mited, we have commenced exports in Fiscal 2025,
geographical footprint beyond I ndia.

Our Company markets and AP®ILI Cpmad @¢Siicrnecses dinrdeea p ttihoen ,n aaner
established itseldrasen mahubbteumed, qguappoyti ng the
I ndi a' initiative by providing an alternative to i m
optimisation in machining and automation to increase
such as welding and sheet cuttpogwerncosatsmandfantueasts
As on thébdgate Béd Herring Prsbepbdbott ss, ncural Cempamy ih
facility. We follow stringent quality <control proto
fabrication.

Qur Company is guided by the | eadership of its promo
Meghj i bhaiea®whHr atbheeymow @y ear s of esttapegia plaenmgpeocuriement

operatonspr oducti on andifhgual ictlyyac omsttrraalt.egi c vision has
opportunities both domestically and internationally.
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I ndiao initiative, our |l eadership has prioritized bui
their guidance, our @dmPBahmEFunpragmatset Waparae falcsd iltgd b
experienced senior management team.

Our Company and our Promoters have been rQecrotginfiizceadt ew

of

Apprbeyc iMitniiosnt ry of FindrROR2HAGrGoatearmn nRngi o s @rnédd mar Av

Raj kot Chamber of CommeFaei & tlatdibon r@fefrdt d(ef2iaFadt)teh et hCeo |

District Magi str &£teet i Bhaabh & gpayf Saamuaep ratskthé atai cCchamber of
I ndustry.

Our Company regularly participates in public and pri
prodesps campyi ses sever al structured stages ensuring
with client requirements. I n order to expand its oppo
has also registeredMartisetl gl aome t(h@e Mo vRarmtnelnt( el | er |
the Tender Wi zard platform. Taeepasntolpabwsteps in our

Pr-Bi ddi ng Stage

The process begins with review of the Request for F
of the required container quantities and evaluatio

An initial evaluation is conducted to determine Kk
material s, as wel | as our prior experiencédiwith si
meetings and r evi eewnse nstpse criefliact edde stiog nc ornetqaviinrer s and
Technical and financi al bid teams carry out detail
needs, evaluate overhead and tax i mpacts, and con
finalised after i nchorapdkrsatainndg cpornafiintgaebniclyi tbyu flfeerrcs .
Quantities (BOQ), guotations are invited from appr
applied to suept. the final mar k

Post Tender Submi ssi on

Bids are submitted in accordance with the prescri
specified timeline.

Al l received bids are evaluated by the <client on
competency, past performance, quality standards, a
Based on the evalwuation results, the preferred bi
negotiation processes required to finalise commerc
Foll owing successful negotiation, the contract s
of ficial transitienedutoimm. dding to project

Po®ti ddi ng Stage

Upon successful clearing of the bid stage, a det ai
finalised, tailoring the approach to unique contai
A comprehensive procurement and resource allocatio
required materials and manpower as per the specifi
Final budgeting is performed, i ncorporating mater:.i
requirements. The project execution is initiated b\
and monitoring syctiewe t&adij ustnmentess gpmdaqual ity as
fulfilment | ifecycle.
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KEY PERFORMANCE | NDI CATORS (AKPI So)

Operational KPI1 s

The fotbhlweongdes our operati dcnakBGEPFaeddAI3 the Fiscal

For the Year ended o]

Particul ar s

2025 2024 2023
No. of coh®ainers s 7 34 52 45
As <certified by Sanjeev Shriram Verma & Co., Charte

Sept emb e2r0 2250

Not e:
(INo. of containers sfodat agguiexplrestsewdniiinstWEBW)y.

Financial KPls as per Restated Financial Statements

Thfeol | oawibhge provides financial KPHRiss2Z0Hd24dcwmmd@Bapany f

: For the Year ended o]
Particul ars

2025 2024 2023 |
Revenue fr ol Opier aly 6902 4039 452,
Growth in Revenue %) 70. 8 792. -
Gross (¥®rofint Lakhs) 5897 3782 434,
Gross Proflivd) Mar gin 85. 4 93. 6 95. 8
EBI TOA in Lakhs) 4474 2533 288,
EBI TDA MAPRYi n 64. 8 62.7 63. 6
Profit (A t eirn Tlaaxk hs 3282 1738 208.
PAT M4 #0gh)n 46.5 42.7 45 .8
Ro E% %) 85. 4 130. 88. 1
Ro C(E ?)%) 55.6 &0 52 . B 26 . B |
Net Fi xed AsS®¥en Tum 1. ¢ 1. 1 0. ¢
Net Working(!@apital 170. 58. 125,
Operating (‘Gas hi nFlLoay 3373 2309 2. ¢
Debt/ Efuity 0. 3 0. ¢ 1. ]
Earnings per Share
Bas(it®% 26. 13. 3. 3
Di | Wtbed 26 . 13. 3.1
Operating Cash FI oy
Capital(lChanged akh 4553 2551 293.
Current®Ratio 4. 1. ¢ 1. ¢
NAV per Edqu%ty Shar 4 3. 17. 7. 4
Net W3EHthin Lakhs) 5483 2199 457,
Return on(2N&} WortHh 59. 8 79.0 45.5
Net Deb@2PEquity 0. 1 0. ¢ 1. ]
As certified by Sanjeev Shriram Verma & Co., Charte

Sept emb e2r0 2250

Notes:

(1) Revenue from Operations means the Revenue from
Statement s.

(2) Growth in Revenue from Operations (%) is calcul a
relevant period minus Revenue from Operations of the
the preceding period.

210



(3) Gross Profit is calculated as Revenue from Operat
goodss pworghk ess-ianddet anld Puirtthades of stock

(4) Gross Profit Margin (%) is calculated as Gross P
restated financi al statements.
(5) EBITDA is calculated as restated profit for the |
deferred tax), finance costs and depreciation and amc
(6) EBI TDA Margin (%) is calculated as EBI TDA divi dec
(7) Profit After Tax Means restated profit for the pe
(8) PAT Margin (%) is calculated as Profit for the vy
Restated Financial Statements.
(9) (RRreB urn on Equity) ( %) is calculated as restated
divided by Average Shareholder Equity attributable tc
(10) RoCE (Return on Capital Employed) (%) is calcul a
empl oyed.
(11) Net Fi xed Asset Turnover is calculated as rever
consists of property, plparnotg raensds-odagpuei pansegnbtt,. capi t al wc
(12) Net Working Capital Days is calculated by dividi
Assets |l ess Current Liabilities) multiplied by 365 d:
(13) Operating cash fl ows means net cash generated -
Financial Statements.
(14) Debt/Equity is calculated as total debt divided
(15) Earnings per Share (Ba33ci)ssusedabyul @Aled as defi
(16) Earnings per Share (Dil3u3 eids)sued chayl cluCAlt.ed as de
(17) Operating Profit before Working Capital Changes
adjustment s.
(18) Current Ratio is calculated as current assets mi
(19) NAV per Equity Share is calculated as Equity at
average number of shares outstanding at the end of pe
(20) Net Worth means Equity attributable to equity I
Statements.
(21) Return on Net Worth is calculated as restated pr
net worth.
(22) Net Debt/Equity is calculated as net debt (Debt
Explanations for KPI Metrics
Revenue Revenue from Operations is wused by
Operations |of the business and in turn helps
Company and size of our business.
Growth in HGrowth in Revenue from Operations
Operations |our business for the respective pe
Gross ProfilGross Profit provi des i nformati on
provided by the Company.
Gross ProfiiGross Profit Margin is an indicat(
by the Company.
EBI TDA EBI TDA provides information regard
EBI TDA Mar dgEBI TDA Margin is an indicator of
performance of our business.
Profit AftgProfit after tax provides infor ma
business.
PAT Margin |PAT Margin is an indicator of the
our business.
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KPI Expl anations

Ro E RoE provides how efficiently our
funds.

RoCE ROCE provides how efficiently our
employed in the business.

Net Fi xed Net Fixed Asset turnover rati o i ¢

Turnover Company is able to |l everage its as

Net Wor ki nfNet working capital days i ndi cat ¢

Days Company in relation to revenue gen

Operating ((Operating cash flows provides how
its core business activities.

Debt/ EquityDebt/ Equity ratio provides t he r
sharehol dersé equity and is used t
Earnings fEarnings per Share provides infor]|
(Basic & Dijgenerate earnings on each weighted
Operating Operating Profit before Working Cg
Wor king how much cash profit generated by
Changes
NAV per EQUNAV per Equity Share provides info
assets value on each weighted aver

Net Worth Net Worth represents value of our

Net Debt/ EgNet Debt to Equity is a measure of
|l everage. It reflects the extent t
net worth

Return on NReturn on Net Worth ratio is indic¢
earnings from the Net Worth in the

No. of ContNo. of containers sold is indicato

OUR LOCATI ONS

Survey -Blp. 1331 132P1, Near K-Rajd| Regi stered
Hi ghway, Shampara (Khodi y8lB¥p068uiManufacturin

I ndi a Company
Survey No. 131/ A,-Rdljakatg akhi, g BW=m6v4n) Regi st er ed
Guj arbandi a Manufacturin

Subsidiary

STRENGTHS

T Experienced promoters and professional management w
We are |l ed by experienced Promoters in the fabricati
involmedhe critical aspects of our business includi
i nnovation, product devel opment , marketing and fina
Promoters atd@ofmpuamdye rcuaorfrentl y serves as 3tylteemarMamdgi n
experience in fabrication and manufacturingamddustry
overseeing innovations and product devel opments at o1l
Pr omaatnedr sf ounder ,ofcutrhree nGQonypasneyr ves as a Whole time Di
Company since its i n2Qeagrog adfi oenx menrdi émd enr gisn ofvaebrr i cat i
he ovpreeesti on and quality control at our Company.



Our organizational structure is designed to support

along with our Key Manageri al Personnel , Senior Ma
wor kfor ce, possessesvaxti ensi feanetxtpemnisenemadeti ogs us t
our business |l andscapeur F®romaotéeher Dinéotma®imandomar

Promot er and OPraddmic tidvra n@rgeeurt2 B& ma6r3e s pecti vely

T Positioned to capitalize on high gl obal and domest.i

The gl obal shipping container mar ket continues to e
expansion of internat--iomakarntde aidrec, r etahsei nrga psisdr groi sheo vcefge
component of gl obal |l ogistics and supply chain infra
strategically positioned to benefit from this consi s
maritime ng asdeamleammadvl car go movementa acriotsisc gle olgir mlp hii re
freight ecosystem.

As per the | CRA Report, the gl obal shipping containe
havi ngagr©A®GR of O0.6%Cd20249g ICX¥@Kil®g ahead, the marke
a significantly higheriCCAGR3IpfréaBbi dgrange€v¥emabed
by CY2033. This growth isswanleapiinmedribyi sd radcdptriadn
eneefyicient shipping technol ogiesg,i sandscomtfirmesdusici
devel oping and devel oped economi es.

I ndi a, t oo, is witnessing a strong uptick in contain
value of US$ 36babhdmi 6§l egpecthedFfYRO2grow at a CAGR of
reaching US$ 881.5 million by FY2034. T h ei nntarrekaesti nhga s
focus on At manirredharntBhanrdata)(selnffrastructure develo

strengthening domestic container manufacturing capaci

I n December 2024, Ocean Network Expseso@@NE)X ingunalde

SrLiankaand Pakistan with the North European region. T
and provides transshipment sol wtliidrmssti 4d n@dolaomma, Badc
Additionally, the Government oB h alrnadti aC oannt naai unmee & d Lci anhee
container shipping division under the Shipping Corport
towards strengthening | ndSoaudrsc emarl)@GRANneRelpoogritst i cs ec o ¢
Given our Companyés manufacturing capabilities, qual:@
positioned to capitalize on both the gl obal and dome:
f Strategically |l ocated manufacturing facility and ma

OQur Company has strategicall wBhavaGeg@dam@nhuf mabhufaogui
facility is located in an area withaanapditabheéitfaolil
meeting industrial requirements. Since our Companyods
manufacturing capacity of containers to further enhan
of oury@empaoduction -ecmgeabi biasies on a year

20256 15000 50 %

20234 10000 25 %

2023 8000 -
As certifiEngibrye edrAsM i&nc . , Chartered Engineer, an | nd:¢
dated September 10, 2025

Fofrur dbeailapsaece tfly and Ca@urci Buys iUneX2d7z adn omage
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The Companydés manufacturing facility is equipped wit
Robots with Laser SensoPr evescrhi Wel dvii ndh Autbaont f,Shriemal o gCamti
aut o Slhiottt iBig,stwindg Madcli Pei mer, Laséi cCRPYreissg BMaglki M
500 Ton EmbowistimgRdaacth, ner Test Ri g Awittoh LWantee ra sTseesmh Iny
boxing Tfead¢i IRitgy,and et c.

Manufacturing processes of our Company is designed
producdapaanity in response to growing market demand.
techniques, and efficient production planning, our Ci
productivity. This opwepmdritomnmatharedifn ceemarysinornt wntl yals:
mai ntain consistent product guality at scal e. Since
59, a%%y. mt. of | and area, we are wel |l ipfosrietguinreedd .t o
T Focus on product advancement and technology integra
Our Companyédés manufacturing processes i ncorbpaosreadt e au
assembly techniques that ensure consistency and relie
contribute to reduced matfercitdlv emasstsagen gmrd dgurce a toenr. ¢
Our Company is adopting design features th-basedabl e
trackindhasysgdmanenuteali gg requirements thr.dhgbeambidt
features enhance container traceability and allow f ol
engaged-volnure-ghdal ti ogi stics operations. By combinin

responsiveneshsas dwri |Compamryut atheotn rmeat dteHda vewadlnwgi s
end customer s.

M Diversification into Container Leasing as a New Lin
In addition to our manufacturing and job work activi!
business in Fiscal 2026. Leefafseicntgi we oavni dd ef sl ecxuisbtloemesrosl uw
without | argd wpxfpremrdti tacuapi. This business | ine is exp:¢
stream while complementing our container manufacturi:r
The I ndian container | easing industry has grown in t
vol umeisnt er mod al t rans poecrotmmeerecdes., Aacrcd rtdh en gs urog & hien | e
container | easing market reached a value of USD 215.
from FY2020. It is proj @&t bettveegr é&éwW2a8R5aagA4GRY20340
million by FY2034. This growth is dr i v(esnuclhy afsa citnolras
container depot s, |l ogistics parks, and port upgrade
platforms for | easing and tracking.

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK
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sales value (in million US$)
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Sourl CRA Report

By entering this space, our Company masnemamint i angdt i

| ogicsampegsnitesansport operators, and-tionfmeadegtumu ctouwmrt e i e
solutions. The Company has started building a | easincg
i t shoiuse manufacturifrmag, Bhbdgmabnt enaoceng quality, re

cust olmerFsi.s ¢c aAlu g2u0s2t6 ,3 1piulr2l 0Qdbmp a3n3yoma i Ineea se d

Over time, our Company plans to further scale this bt
into multiple Heasm nrge Amead msl, s ol fasnhgow e tt s , and customized
geographic exmpansiren anmnt emeotghng mar ket s. Through th
strengthen customer relationships, diversify revenue
I ndi ads rapidly growing container | easing industry.

f Customization and Product Flexibility

Our Company positi onnsadiet saenldf chpye ca@fafharzierdg st aielsargned &

specific requirements and technical specifications.
containers, including insul ated, modi fied, and Battel
us to address niche and emerging applications.

By providing customised solutions on demand, our Cor
establ o#agirmgrel ati onships, encouraging customers to I
di fferent categories. I'n addition, our capabilities
enable us to cateetbbdbnimagstbedérexwhiliety to deliver
entire approach is intendedsttoomebrusi |ladn dr eactutrrraicntg rreepl eaatti

standardi sed container requirements.7sTielcli addtsee,d awrmt(
i hhe coataesghoirng bin container

T Strengthening Core Capabilities in Energy Storage a
Our Company aims to | everage the global shift toward:
on hdeevel opment and commercialization of specialized c
and standardized tank containers. Our Company is cur
product categori espl itcaartgieotnisngi nac lruadn gnegg afesapenti al a
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stabilization, and the safe transport of chemicals an

as a preferred partner for stakeholders in the cl ean
As per | CRA Report, the global special container mar k
Usb 1.75 billion in CY2024, recording a comgmound an
CY2024 and is projected to grow at ELYCAGR, ofeaphiogpg
estimated value of USD 3.6 billion by CY2033.

Sales Value (in Billion US$)

4.5 4.0
4.0 34 3.6
3.5 3.0 o |31
3.0 2.7
5. B25

2.5 50 e 121
20 .7 i 7
15 1
1.0
0.5

o o N "% 0 v < & 3 NS < « < < <

X & & 5! O & < © A % 0 N N - )

d@ dq,b d@ CO’Q dq,Q dq,Q N R I VO R

o o N o o o N o

Sourl CRA Report
T Enhancing Operational Efficiencies and Scaling Prod
OQur Companyds operational strategy focuses on buil di
thr puplhcess optimization and automation. We intend to

fabrication technologies to enhance precision and ol
i mpl ementation of shiemg guahi ay @omt wel dmeghaobot,

robot, embose machine with aut os sthe eft wiloflitulmee ltoa rdgeev Isi ovit
mai ntaining competitive pricing and adherence to inte

T Expanding Mar ket Reach and Distribution Network

Our Company intends to increase our market presence
| CRRReportthe gl obal shipping container mar ket reached
at a modest CAGR o0oiCYQO0@%. dupbpbkgngYYabaead, the overall

at a significantly high@Y¥2 CAHLBR rodadchi8rg dwSD n37 .CAd 210i2151
in the sector is being driven by a9t rdu etxyprzaolsninieanccted, r s
i ncreasing adoption odf faildieemtatd hiep fiured st eemhdn elncegiges ,
port and | ogistics infrastructure across both devel oj
Furthepectitddkrts®idner segment, including flat rack, b at
containers, accounted for USD 1.75 billioiCYh0oZX&2024,
This segment is expected teol ygr8.wW % tCArAAGR alsettewe epna c@Y 200f 2
reaching an estimated USD 3.6 billion by CY2033. The
adoption of renewable energy soluti ons erresquiinr icnhge nB EcSa
and bul k commodities, and i ncr easscianlge denniarnads tfrourc tfulraet
energy projects. These trends wunderscore the stratec

|l ogi stioésghedfdsoutrcede.]l CRA Report)

Whil e the majority of our revenue has been historica
commercx@odrts in Fiscal 2025, mar king the beginning o
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beyond I ndia. For fulfilment of our export obligatic
exports. In this endeavour,-deemaaidmmtao kfeit sstsufchic as o e
North America, AsidasewWketerrcghnewasbloé energy adoption,
transport are already well established. I n the secol
America, Africa, and I ndia, whwtchh ianr ei nefxrpaescttreudc ttuor ewid
clean energy investments, thereby driving demand for

f Focus on Branding

Our marketing strategy aims to build brand visibilit:
be achieved through participation in industry events
val ue proposi tsi ogru,al wheyfcfheenddnicol mettees s . Thest @bmpeghy inte
customer relationships by delivering quality product

| oyalst yr uocuiralb ufsoirness Tghre wCdha satpplr oBkcihppi ng and | WT B
(2022), Mul ti modal Logistics Summit, Gandhidham (202:
Asia, China (2024), Cargo Connexions Concl gV2é8,250qgi mbe
I ntermodal Asia, China (2025), 12tht 6LAhGWobhak bagi e
range and connect .with potential customers

PRODUCTS

A compr ovensifvwavhe Companyds product portfolio is as |

l
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Product Name

Image

Specifications

10FT Standard
Container

Dry Containers

Di mensions (LWH)
2591 mm

Wei ght & vol ume:
Tare wlke,igyha :kg (
Maxx. Grogsbweig
(16,535 I bs)
Payl oad-x,a96ak ikg
s)

ume capadB660yc
)

Advantage: Compact and easy to
transport.

b
Vo
FT

20FT Standard
Container

Di mensions (LWH)
2591 mm

Wei ght & vol ume:
Tare wx,izpha400 kg
5,300 | bs)

Maxx. Gro86, w8Dg
(67,200 I bs)
Payl oad-Z28,pa&0 2§
(6162058346 1| bs)
Vol ume eXAp.aXimyg?
cu. Ft)

Advantage: Standard size, widely
compatible, easy loading/unloading

20FT High Cube
Container

Di mensions ( LWH)
2896 mm

Wei ght & vol ume:
e wkd@®BOO kg
0 I bs)
x. Gro86, weDg

|l oad -T3H,p2&0 6 ¢
;71494074 | bs)

| ume eap.ak iLm g2
Ft)

|

r

7

X

9,366 | bs)
y

3

CcCO NY N PO

Advantage: Extra
vol umi nouse fcfaircgio

40FT High Cube
Container

Di mensions ( LWH)
X 2896 mm

Wei ght & vol ume:
Tare w3,ighalo0 ki
(8,88050 1| bs)
Maxx. Gro88, wedDg
(712,650 I bs)
Payl oad-28&8,p&a&01TY
(62:;663L,270 1| bs)
Vol ume e7agp.a&k Rmyo
cu. Ft)
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Product Name Image Specifications
Advantage: Large
for bulk and | ar

Di mensions (LWH)
2591 mm

Wei ght & vol ume:
Tare weight : kg (
Maxx. Gro86, w8Dg
(67,200 I bs)
Payl oad -2apagotl
(58,820 I bs)

Vol ume e@Pp.2E2m g9
Ft)

40FT Standard
Container

Advantage: Good

size and capaci't
Ot her Container s

Di mensions ( LWH)
2591 mm

Wei ght & vol ume:
Tare whe,i@ght kg (
Maxx. Gr o-89,W&i0g
36, 000 km9 ,( b6 114
Pay |lcoaapda c2i6t,y3 @0 00
kg (57Q0.,32408 1| bs)
Vol ume ¢c2pa@6000
Il tr.

Di scharpgeOrasovel.
mi nut e

Desi gn p0r.e3s smprae :

Cement Tank
Container

Advantage: Suita
powders; fast di
transport scpeenteind
fly ash, lime, d

Di mensi ons: 20f t

Of Open To
op Open Top
op Open Top

Open Top
Container

Uses: Heavy Mach
Ti mber Component

Di mensi ons: 20f t

Wei ght & vol ume:
Tare wxd@htkg to
Ma x x . weriogg8hét,:500
8 | bs)

d -8apacoty
4 | bs)

Both Open
Container
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Product Name Image Specifications
Uses: Both ends
doors, heavy dut
mechani sms.

Di mensi ons ( LWH)
2896 mm

Wei ght & vol ume:
Tare wx,igha :kg (
Maxx. Gro86, wéDg
(80,468 | bs)
Payl oad -8apaacgodotk
(73,854 | bs)

Vol ume eXap.acimgi
Ft)

20FT Diagonal
Door Container

Di mensi ons ( LWH)
2896 mm

Wei ght & vol ume:
Tare wei@ght kg (
Maxx. Gro86, wéDg
(80,468 || bs)
Payl oad -8ap4as0tl
(73,744 1| bs)

Vol ume eap.acimgi
Ft)

Specialized Containers

Di mensi ons: 40f t

20FT Centre
Door Container

Capacity: 60 To
FIl oor : St eel FIl o

Coil Container Roof : Open Hard/

Uses: Transport
aluminium coi l

0 9

Di mensi ons (LBH)
1,290 mm

Wei ght & vol ume:
Tare wejygoo: kg (

LashingBin Bin caBasitbyage
Container 1000 x 600 mm) o
(1000 x 1000 x 6

Advantage: Custom storage bin
system, easy stacking and transpor
of bins.

220



Product Name Specifications

Di mensi ons: 20f t

Operating T20nmpeC
45 oC
Protection Level
Life of Containe
Advanced Feature
Fire Protection
Management Syste
Battery Packs.

BESS Container

Uses: Renewabl e
Grid Stabilizati
Backup, Remote P
Charging Station

SERVI CE OFFERED BY OUR COMPANY

OQur Company in Fiscal 2026, w.e.f. May 14, 2025, has

I

for use in freight transport and |l ogistics operation
term anhéer monmngquirements, providing flexibility and
Our | easing servihwa sies mMmaaaukKead thiy i ogr capabilities,
containers supplied meet the requi rdeudt yt etcrhanniscpaolr t apg @ «

containers pr ovriadnegde nuenndtesr alreea smanigntaari ned to comply wi
standards. Through this initiative, our Company has
recurring source of revenue wfhdd teu rcionngpu Gomsepna @ gl o ur
August Bhs Wadetdai ners

ORDER BOOK OF OUR COMPANY

Our Company has cumulatively produced 13,101 containers (basis job work & direct orders) since incorporation
up to March 31, 2025 and as of August 31, 2025, our Company has an order B®@cohtainers in hand

val ui ng ap [283d.27lakhsanhdeaseyviceorderbook for 170 containers. Order book details as of
August 31, 202%reindicated below:

(" in Lakhs)
e Actual Delivered il Cg/;g‘;et
31 August 2025 .
ion
Work
Description of Work Order Order Billing
Quantity ~ Amount Qty (Rs. In Actual
(Rs. In Lakhs)
Lakhs)
1 40 ft Coil container 45 330.12 0 0 0
2 20 High Cube 3 door access containg 180| 565.38 64 201.02| 35.56%
3 20 High Cube 3 door access containg 350 | 1,032.18 10 29.49| 2.86%
4 Domestic Containers40 ft High Cube 300| 1,125.00 0 0 0
5 Panel (Insulated) Container 1 121 0 0 0
876 | 3,064.78 74 230.51

As certified bysanjeev Shriram Verma & Co., Chartered Accountant pursuant to their certificate dated September
24,2025
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The details of service order boak of August 31, 202 as under:

Actual Leased till 31 August % of

Work Order

- 2025 completion
Description
= of Work
No. S Quantity =~ Work Order Amount | Qty Billing Actual
20 ft High 137 Rs. Per day Per 137 Rs. Per day Per
1 Cubeg 500 Container excluding 330 Container excluding 66.00%
container GST and GST and R
Transportation Transportation

As certified bysanjeev Shriram Verma & Co., Chartered Accountant pursuant to their certificate dated September
24,2025

PRODUCTS OFFERED BY OUR SUBSI DAURY

Our Subsidiary, established in 2005, i's primarily et
extrusion plants, rope making machinery, and associ a
includes:

T Plastic Extrusion Pl ants

T Ring Twisters

T Rope Making Machines (including inflow twisters, n
T Other special customi sed machinery

1T Bobbins.

Al l of these products-speei Mmnaded diaboesd acn pam crudd o M
suppor tleadudeg pmoduction and materi al handl i ng manuf a
products are sokbdstoniadB28Brbasi suahdmare used for th
ropes, twines, nets, industr-basedorddussynaheand cobe

The table bel ow s eansnufaosrttahl |tehde pprroodduucctti owi sceapaci ty of
of Draft Red Herring Prospectus:

Annual Installed

Product Particulars

Capacity (Nos.)

1 Plastic Extrusion Plant and Machinery with Ancillary Machinery 300

5 Rope Making Machines, Ring Twister, Inflow Twister, Mixture 420
and Grindemachine Windermachine

3. Special Customized Machinery 120

4 All types of Bobbins 33600

As cer HAM& Eerdg ibnyeer €Ehamntter ed nBregiemaem,t &rhbayr tceerretdi fE ncgal tr
datSeedpt elngb e2r0 2 5

Our Subsidiary has sucdéess fcwilsdtgormeapp | egi onaSddtnel gl It
Amer At mkbEoa fNwe,t h Aemecr i c a,

Till August 2025, the Subsidiary was also engaged in
jowor k basis was completed by our Company.
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Our Subsi di afroyl Thoavsi nagetridnidivesdt atyi ons and accreditations

S. M Certification Val i dif

1. Certificate of | SO 9001: 2015, bdgFebruary
for Design, Manufacture, Export
Rope Making Machineries, issued

2. Recognized as a One Star Export |February

MANUFACTURI NG PROCESS

Our Company6s manufacturing process is detailed herei

o

Raw Material
Handling & Initial
Quality Control

De-Coiling
& Sheet
Preparation

— —
> >

Shop Priming
& Surface
Protection

Roll Forming
Laser Cutting
& Bending

Cubing 3
Final Welding

4

& Welding

] 55\ 24
°o—
: ] . I =
L]
Flooring — CoeienD,
Plywood S| . o
Fitment & Locking Finl Quality
Optional Mechanism Checks -

Chequered Plate Instaliation PDI & Testing

1.Raw Material Handling & Initial Quality Control

The manufacturing begins with the receipt, transport
sheets. These materials wundergo thorough visual, di m
meet required sgreadd, ctahii olnrse sa,c hchaesmi cal composition
incorrect go#&gpec mpuotperdr esutare i demanffdrendi taited hd swrsd
2.DCoiling & Sheet Preparation

Coil scarkede straightened, and cut into specified dir
is vital to ensure correct thickness, wi dt h, and su
mi st akes, anar enamhemrdmpdd flreaurledg.s Thi s step prepares the

3.Shop Priming & Surface Protection

The cut sheets receive a primer coat to prevent corr .
Key factors include maintaining consistent dry filmt
as runs orc @ranedhti mdck stsgr @ st o maintain surface protecti

4 Roll Forming, Laser Cutting & Bending
The primed sheets are shaped into container parts thi
angles. This is followed by precise | aser cutting or
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using press brakes. Common issues |like burrs, misal.ic¢
back gauge positioning, roll angles, and cutting par:

5.Su-BAssembly & Wel ding

Formed components | ike sidewall-assembfiedooAsteandohb

E
fitment, angle accuracy, and weld quality. Welding pa
controll ed tnad ems Uroa awérodiimggsa sPuorsftace finishing is ceé

wel d spatter.

6 . Boxing, Cubing & Final Wel ding

Suédssemblies are joined to form the complete contai
di mensi ons, and panel fl atness. The assembled struc:
penetration, cl ean benaadl aapcpceuarraacnyc egr ea nar idtiinceanls.i oGr i n
el i minwekedpbmperfections.

7 .Final I nspection & Surface Cleaning

Once the container body is complete, a comprehensive
and finish. Any visual or mechanical defect is recti
remove rust ,atoiing arumicfadrem scuref ace texture ideal for
8.Pai ntRrnigmer, I ntermediate & Top Coat s

Painting is done in three stages: primer application
with controlled air pressure and paint viscosity to
enhances appear doa@rimutcoal 6 i o fisftereuscitsutraen cpeai ninidnegr i s
attention due to environment al exposur e.

9. Fl oorRIngwood Fitment & Optional Chequered Pl ate

Marigmeade plywood is fixed onhappithmhe <omdws neenddroiomg |
moi sture resistance. I n specialized containers, a ch
Accurate wel di reg por ametidr diasnteorus ons and wel ding fI

l10Gasket & Locking Mechanism Installation

Rubber gaskets are installed on doors for weather se
ensure secure closure. Proper riveting and-tat mgnmen
durability.

1MWater Leak Test (Shower Test)

The container is subjectepreé¢ensar siwmatl at ederghhoeesnf
Key parameters |ike nozzle pressure, distance, and co
doors, or panel s.

12Fi nal QualiPDyYy &h&e&ksing

Before dispatch, eac-Di spatahnéenspaedeirgoneés PRI Prehat c
integrity, surface finish, and-ldismeamdiacndasl. &Addurt aoy,a
every 100 unitndef@roeass staquritued)) wawnd functional test
sealing effectiveness.
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MANUFACTURING PROCESS FLOW CHART

PURCHASE ORDER RECEIVED BY
MARKETING DEPARTMENT

1

TMENT READY
ACCORDING TO REQUIREMENT

PRODUCTION PLANNING AND CONTROLL
DEPARTMENT CHECKED DRAWING & CREAT
BOM

RAW MATERIAL PROCUREMENT

4

RECEIVED AND INSPECT RAW MATERIAL ‘

| |

ISSUE RAW MATERIAL TO PRODUCTION
DEPARTMENT

ZINK/PRIMER
COATING

SEMI-AU' uNIT DING)

FRONT END
ASSEMBLY

MAIN ASSEMBLY UP TO 20 FEET MAIN ASSEMBLY UP TO 40 FEET

2nd SHOT BLASTING

PAINTING

FLOORING

DECAL

‘GASKET, DOOR LOCKING DEVICE ,
VENTILATOR, CSC PLATE

SEALANT

WEATHER PROOFNESS TEST

FINAL INSPECTION
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MANUFACTURIANG LI TY

As

sq.
t he
of

of the
Bhavnagar

mt

The

date of
Raj kot

tot al

this Draft Red HerrihgcBibspetedust
Hi ghway, Bhavnagar, Gujarat 09t his f

annual i nstal

ed capacity of this

manufacturi ngwwdr kcsomatpaisnheeds, lgdachhasof these are
equi pnoetrotf.e sluieat

mac hi

nery

and

Countp alng/lé6esw mamel f faew up i
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CAPACITY AND CAPACITY UTILI ZATI ON

The tabl e
containers

bel ow sets forth

manufacturing

the installed
the Companyods

producti on
manufacturi

Particulars Fiscal 2 Fiscal 2 Fiscal 2

I nstalled Cap-dg 15, ( 10, ( 8,0
Actual Product 7, 4 5, 2 45 |
Capacity Utili 49. 3 52.5 5. 6

As cer tHAM & Enlg ibryeer €Ehédntered Engineer, an independent
datSeedpt ember 10, 2025

The table below sets forth the installed producti on

utilization of for Fiscal 2025, Fiscal 2024, and Fi s«
Pr od-RdOtF e Pr odiz@IF ¢ Pr odiuBt n
Tot al . Gener a : Tot a
: Hi gh Cu Contain
Fisce I nstal . Pur pos . rodu
e Contain Containzoeet bk n !
(ProduXxt (ERS (Produxt
Fi scal 1®0 705 34 5 740
Fiscal 1Mo 525 - - 525
Fiscal 800 45 - - 45
As certHAM& Engibryegr Ehadntered Engineer, an independent

datSeedpt ember

10,

2025
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Power

Our Company have arrangements for regul ar power S Uuf
manufacturing our products and to meet our requirem
Company primarily rely onujbheapoWey €ompangdLbmi Padc

through conventional state grid channel s.
Additionally in Fiscal 2025, our Company has also se
with an aggregate instal lkeMd DCapadwiat pfoDr&a7Ts? IRWIAGaand
These solar installations not only provide an enviro
coeffectiveness.
The detail of the solar power plant of the Company i ¢
NLocati on Capacity Operativ
1. Survey No. 132, KBRdi]875 kW ACQ May, 202
Bhav nRgjakot Hi ghway, f LO&KMW DC
364060
Thi s integrated approach to power management , compr
demonstrates our commitment to operational resilience

proactive stancerinyemwhudieng!| éemgai oy svéed¢ln broader env)

Wat er

Regi stered office and manufacturing unit of the Comp
consumption and manufacturing purpose. The requiremer
suppliers.

MACHI NERY AND EQUI PMENT

The details of machinery and equipment owned by the
are as foll ows:

Machinery and Equi pment Quant

Cut To L
Mac hi n¢

Shot BI ; L]
Machi ne : B (= L 1]
2. Aut omat ! v )
Manuf act
Uni t)

it N




Machinery and Equi pment

Quant

Shot BI
Machi ne \
Primer ( 1
Manuf act

Uni t)

Mac hi ng
Hy dr @u leis |
Brake Ma

APPLSHD? =

Shearing 7
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Machinery and Equi pment Quant

315 To
7. Embossi
Mac hi n¢

C Chann
Forming

Z Chann
For mi ng

9. (SemMit om
Manuf act
Uni t)
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Machinery and Equi pment Quant

Z Chann
For ming

10. (Aut oma
Manuf act
Uni t)

Side P34

1L For mi ng

Rear Cor
12. Out er We
Mac hi n¢

Rear Fr

13. Assembl vy
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14.

Front F
Assembl y
(Aut oma
Manufact
Uni t)

Mac hi

nery

Equi pment

Quant

15.

Front F
Assembl y
(Semi aut
Manuf act

Uni t)

16.

Front R a
Zag Wel
Robot (A
Manuf act

Uni t)

17.

Door Ass
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18.

Lock RQgd
Assembl y

Machinery and Equi pment

Quant i

19.

Sidewal l
Wel di ng
(Aut oma
Manuf act
Uni t)

20.

Base Ass
Line
(Semiaut
Manuf act
Uni t)
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